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Index rises by 
record 23,7 


• EQUITY stock' markets 
yesterday . staged a huge 
advance with Mr. Healey’s 
statement on limiting pay 
. increases. , 

The FT 30-share index rose 
23.7 to 315.5, its biggest points 
rise in a single day, . hat the 
percentage increase of SJL per 
cent, did not match the 10 per 
cent, gain last January 24, 
When the index was moving 
sharply away from its 20-year 
“low” of January ®- 
The index recovered nearly 
a third of the !715 points lost 
over the previous 17 business 
days, but the ’ advance owed 


SEKERAL 


much to the thin and oversold 
condition of the market when 
awaiting the economic package. 

The level of trade was small, 
• with official markings of 5,812. 
In FT' Industrials : rises ex- 
ceeded fails by 2 ■'to" 1. Ail 
three main indices in the FT 
' Actuaries, gained aronnd 3 per 
cent, the AU-shareAeing that 
much higher at 134.60. ' . 

• LONG and medium gilts, 
already Improving, .. edged 
higher after hours, closing op 
to i ahead. Shorts, unsettled 
earlier by Increases .in U.S. 
Treasury Bill rates, showed 
limited gains otaraund f*. ' 
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mH go to 
see Amin 


President Amin of Uganda 
will get his meeting withForeYga. 
Secreinry James Cafflaghap, prob- 
kbly next week. 

■This follows the announcement 
yesterday on Radio Zaire that the 
Ugandan leader had agreed; to 
reprieve British lecturer Dennis 
Hills, due to be executed on 
Friday. II is not yet dear 
whether this means a full pardon 
or simply a reprieve, but either 
way Mr. Callaghan will go to 
Kampala. Back Page 

Gujarat anger 

First powerful figures -to chal- 
lenge Mrs. Gandhi’s new mea- 
sures emerged, as might be 
expected, in India's State of 
Gujarat yesterday- Angry in par- 
ticular at detention of Mr. 
Morarji Desai, architect of their 
election victory last month, the 
Janata Front spoke up against 
the Prime Minister's ' moves. 
Back Page 

Girls in court 

Two London schoolgirls who 
appeared in a Nairobi Juvenile 
Court yesterday charged with 
attempting to smuggle £106,000 
out of Kenya; may provide the 
lead to uncover Kenya ’-s biggest - 
currency racket. - They were; 
remanded on baiL 

Doctors fail 

Sixty per cent, of the overseas 
. doctor* who took Britain’s first 
tests in English and -clinical 
fenuw ledge, failed the exams, the 
: G3IC said, confirming many 
: senior consultants' fears. -Up to 
:60 per cent, of hospital medical 
staff are overseas born. 

jPeople, places 

'Brakes on each wheel of the 
fttuch in which 32 were killed 
At Devil's Bridge had a defect, 
•BoE official told the inquest yes- 
terday. 

Three rare osprey eggs have 
een stolen from an eyrie in 
otland. 

as to charge mtrtorfets £L25. a 
in central London have been 
abandoned. Page 23 
3Two men accused of causing the 
Heath of London bus conductor 
Ittoiatd Jones were acquitted of 
taaslatighter and assault and 
ischarged. 


to sett 


GOVERNMENT ACTS TO ARREST SLIDE IN STERLING 

Healey plans 10% pay limit 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


A RIGID, ceiling of 10 per cent, 
on all wage increases, and strict 
cash limits on public sector wage 
bills, ore the key elements in 
the Government's proposed 
measures . to reduce the U-K- 
rate' of' inflation and restore 
confidence in the pound.. 

The announcement by Mr. 
Healey, the Chancellor of the 
Exchequer, to a packed house 
yesterday afternoon had a 
dramatic' effect on sterling, 
which closed a full 1 per cent, 
higher than its midday rate, at 
27.8 per cent below December, 
1971, levels, against 2&9 per 
cent, on Monday. 

The pound opened at a new 
all time low of 29.2 per cent 
yesterday morning, and at one 
stage the rate against the U-S. 
dollar was down SZUTL A 
recovery set in before Mr, 
Healey's announcement, with the 
pound rising to around $2,191. 
partly in . anticipation of the 
measures. Afterwards the ster- 
ling dollar rate jumped sharply 
to close at S2.2105. 

The speed with which the 
measures were announced was 
entirely accounted for by the 
dramatic decline in sterling last 
week and on Monday. This led 
to an emergency meeting of 


• Target to bring inflation down .to 10 per cent, by 
end of next wage round and to single figures by end 
of 1976. 

• Pay and dividend increases not to exceed 10 per 
cent, in next wage round.:- The limitation on dividends 
previons permitted rise was 12 $ per cent.) applies 
from to-day. 

• Unless “ convincing arrangements to ensuring 
compliance ” can be readied, the Government will 
introduce legislation to enforce 10 per cent, pay limit. 
Decisions to be announced in White Paper before edd 
of next week. 

• Public sector to have cash limits for wage hills 
fixed by Government to prevent excessive subsidies. 

• Private employers to be encouraged to comply 
through Price Code. 

• Action to check the rate of price increases as the 
rate of inflation slows. 

• More use of -cash limits- to control public 
expenditure in short term. 


economic Ministers on Monday 
afternoon. At the Cabinet meet- 
ing yesterday morning Mr. 
Healey wen approval for making 
his statement in the afternoon. 

The announcement constitutes 
an . acknowledgement by the 
Government that the pace of dis- 


cussions between the TUC. CBI 
and Ministers was too slow to 
reassure overseas holders of 
.sterling. 

Unions and employers have 
effectively been served a week's 
notice to come up with a volun- 
tary agreement to comply with 


the 10 per cent, limit on wage 
increases in the nest wage 
round- Failing that, the 
Government intends to make its 
proposals statutory. 

Although Mr. Healey com- 
mitted himself 'to the innovation 
of employing “ the system of 
cash limits more generally as a 
means of controlling public 
expenditure in the short term.” 
his measures arc essentially an 
incomes policy package. 

There are no public expenditure 
cuts as such, the main aim on 
this front, in toe short term, 
being to keep the current 
financial year’s spending within 
bounds and adhere to the Budget 
target of a public sector borrow- 
ing requirement of £9bn. 

Mr. Healey ruled out cuts in 
public expend! tore and changes 
in the Government's nationalisa- 
tion plans as irrelevant to the 
time scale in which he was trying 
to reduce the inflation rate. He 
also .maintained that public 
expenditure cuts would merely 
exacerbate toe rising unemploy- 
ment trend. 

The whole package is put in 
the context of the Government's 
stated aim of reducing inflation 
rate to 10 per cent by the end 
of the next pay round 



(September 1978) and to single 
figures by the end of 1976. 

According to Whitehall calcula- 
tions the 10 per cent, limit on 
wages is equivalent to between 
£5 and £6 a head on the country’:; 
wage bill. In toe rush to 
announce the broad policy yester- 
day. the Chancellor left the 
details vague, saying the Govern- 
ment would u set out how the 10 
per cent. limit for settlements 
should be expressed, for example 
as a percentage or fiat rate or 
some mixture of toe two." 


_ Mr. Healey stressed that the 
Government would “not hesitate 
io take wba lever legal action is 
required to impose an obligation 
on employers in toe public and 
private sectors to complj with 
too limit set" 

Although the 1U I'er cent, limit 
on dividend nu-rea.-es t which 
takes effect to-day t is obviously 
dictated by political considera- 
tions. the use of the Price Code 
itself is not intended to make 
conditions any harder for com- 
panies under fhe code than they 
are now — except where they 
exceed the Government’s wage 
limits. 

It is evidently toe Govern- 
ment's intention to arm itself 
with legislative reserve powers 
against employers in addition to 
using the stick of the Price Code. 
This would be Lh«_- case whether 
toe incomes policy finally lurns 
out to be voluntary or com- 
pulsory. and the legislation could 
be passed before the recess. 

An important point about the 
Continued on Back Page 
Editorial comment and Samuel 
Britt an Page 16. CBI reaction 
Back Page. The corporate and 
public sectors Page 17. More 
features and Parliament Page 10 


Now no alternative to 
Government package-MPs 


TUC seeks to rally snpport for 
voluntary wage/price policy 


BY JOHN BOURNE, LOBBY EDITOR 


BY JOHN ELLIOTT. LABOUR EDITOR 


THE IMMEDIATE reaction of incomes would be directed at em- meat’s wage target, and also for 
Labour and Conservative MPs to ployers to comply with the 10 per the abandoning of further 
the Chancellor's unexpected and cent, wage limit, and that trade nationalisation measures, 
dramatic statement Was 'that it unionists would not be sent to Like the "shadow " Cabinet, 
would make it more difficult for prison or fined. Tory backbenchers are keeping 

the TUC to reach a volunary However, hard-line left-wing their options open until they see 
agreement on. wage restraint and Tribune Group members tike Mr. next weeks White Paper. They 

that the Government would now Eric Heffer and Mr. Norman expect their votes to split three 

a try -9 s ^ * opced 10 P rod H c . e ix * own Atkinson made it plain that they ways in the Commons— toe hulk 

Or \l n , > package of • anti-inflationary regard such powers as a back- abstaining, a number supporting 

dl . * rapasures for endorsement by door method of imposing a the (government and a smaller 

■ ■ Parliament. • • statutory policy, and that in any sroun fpnnsing it The last group 

• GOLD was20 cents "'Jr Healey to-day -cut the case. Mr. Healey s statement eoni.^SNii younger MPs who be-- 

n 'f nYlilrll pflfflnlpfplt ffnm linripr umnlrl Hiro/*t7v nrrtVi t4iP llPtfA iKfif it ic tlwv DrmfittififiwV 


$1665. ..lathe U.S. gold.atu^an. 
the UJJ. Treasury said, it vjU 
seO 499,500 ounces to .those who 
bid -$165.05 an ounce or more 

0 STERUNG waS np ISO points 
at $2-2100. Weighted average 
narrowed to 27.S per cent 
<KL9>. 

• INVESTMENT DOLLAR Fie- 
mhnn fell io 96 per cent before 
picking up to 'SSJ per cent for 
a. ’55 point toss on the day- Con- 
vert onfactor 0.5995 (0-5815). 

• WALL STREET was off 1.57 
at 877^2 on consolidation. 

• M^NEY SUPPLY growth still 
appears to be . lagging signifi- 
cantly behind the general rate of 
inflation. 

Page'S •*-. 

•' FREE ENTERPRISE is an 
essential. part of Britain’s future, 
Mrs. Margaret Thatcher, Con- 
servative Opposition Leader, said 
Page* . / 

• AIRCRAFT ana shipbuilding 
industries nationalisation Bill 
will have to-be deferred into the. 
next Session- of Parliament ' 
Back Page f 

• . DAILY TELEGRAPH NOT 
members did not return to work 
.after a union < branch meeting) 
discussing a! wage claim 
adjourned, until today. Execu- 
tives and Institute of Journalists 
members were producing the 
paper. 

• iGFs 2,300 craftsmen at its 
Wilton, Teesside, petrochemicals 
complex voted to end their three-, 
week pay strike. Page 7 

COMPANIES 

• HAW PAR Brothers Inter- 
national’s £25m. plan to link with 
the Malaysian Government- 
controlled Pernas Securities may 
have to be revised. Page 21 

• SKF statement is expected to- 
day after publication of Thorn’s 
formal offer document in the 
battle for control of Sheffield 
Twist Drill and SteeL Page 21 

• LAND SECURITIES Invest- 
ment Trust is raising at least 
£80 m. towards the cost of its 
development programme from 
sales- arranged since April 1974 
of ** selective Investment 

properties" Back Page 

• TATE AND LYLE proposes* 
one-for-four rights issue at ITOp 
per share to raise about £LB3flL 
Page IS and Lex • 
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ground completely from under would interfere directly -with the tieve that it is the Opposition’s 
Mr.' Jack Jones," commented one right to free collective bargain- duty to thrdw out a Government 
qsmDly shrewd Labour MP. ±ng enshrined in the Labour at toe first opportunity whatever 
“Giving a one week deadline to Party manifesto. toe circumstances, 

the unions and the CBI is a form ^ Atkinson said that Mr The Liberals and‘*ame of the 
Ofhj Brian ail ukely to be counter- H ealey had announced The Scottish Nationalists are ex- 
productive. - .-introduction of compulsory wage to support the Govern- 

Hejhd a few others blamed which be toSlv ment - ^ would probably en- 

tire Prhne Minister for using has unacceptable to the TUC and sure the Passage of any Orders 
influence in toe CaMnet yester- ^ ann , ml conference of the or legislation before the summer 
day to produce a typical compro- Labour party. recess. . 

raise solution aimed nt trying to The Government’s problem is 

keep Mr. Michael Foot, Mr. A ’kcrfantism that some Tribune members are 

Anthony -Wedgwood -Benu, Mrs. *»iraicuuuil certain to vote against iL But 

Barbara Castle and other Left- The conservative Opposition is last .night the bulk of Labour 
whig ministerial colleagues be- liy^iy recommend its MPs to although far from happy 
hind the Chancellor and In the abstain on any votes to amend with the Chancellor’s statement 
Government the Prices . Code or pass legisla - — some even accused him of rob- 

, But Mr. Foot, the Secretary tion giving the Government addi- bin 6 yiPs titoir expected £3.000 
lor Employment kept his tionaTstatutory powers. Although salary increase — seemed likely to 
options open on resignation they would object to any support the Government because 
when answering Commons ques- measures to make employers °f the urgency of the economic 
tions yesterday. In January, in bear toe brunt of legal sanctions, crisis. 

a TV interview, be said he was with trade unionists escaping It was argued that the present 
bitterly opposed to any form of relatively unscathed. Tory situation was quite different to 
statutory incomes policy and leaders took the view yesterday 1969 when the centre of the 
that if the situation should arise that a national economic and Labour paiy revolted success- 
there might well be headlines financial crisis is not the time to folly against Mrs. Castle’s pro- 
saying. “ Mr. Foot will resign if try to throw out a Labour posed penal sanctions against 
the policy is introduced." Government. However, they are strikers- 

The element of compromise likely to press for complemes- These indications, with most 
in Mr. Healey’s statement is that tary measures against workers Tories abstaining, are enough for 
any reserve statutory powers on who -strike against the Govern- Mr. Wilson at the moment 

Seamen call strike ballot 

BY ROY ROGERS, LABOUR CORRESPONDENT 

[THE POSSIBILITY of a crippling • was rejected on toe grounds that by the employers under a strict 
national seamen's strike loomed it did not meet the claim for an interpretation of the social con- 
yesterday after leaders of immediate £40 basic ate for a tract wage guidelines. 

Britain’s 40,000 Merchant Navy 40-hour five-day week or demands However, -with scant numtion 
reamed rejected la £35m. arbitra- forunptoved overtime pay rates. 0 f toe SaS the 

tion award which would have im- The reaction of toe employers, tribunal, setupby toe Advisory! 

Jg ^ Conciliation and ArStiationsS 

^ 7 ^ Stapptog^was one of “astomsb- vice and chaired by Professor 

♦ n the timon should George Thomason of University 

^ _tfin _/otes to eight the have rejected such a “massive " College, Cardiff, came up with a 
executive of toe Natomal Union award. Any further improve- package of improved basic rates. 

^ to **? ou ^ overtime earnings ' and leave, 
award and decided toballot toeir by Mr. Bill Hunt, chairman of efficiency . and certification 
members as to whether they the employers’ negotiators, who payments, 
agree with toe rejection and are declared: “we are not willing to 1 we ^ 

prepared to take strike action. vary toe award or the timing of 
.Significantly toe derision was it" 

taken without any knowledge of A strike, he added, could he f 6 

the .Government's new wages disastrous for Britain’s economy, 
policy announced by the Chan- os toe shipping industry w£ 
eellor yesterday afternoon-. But currently contributing some 

even so there’ are apparently no £700m. a year to toe country’s and- this meant that, as chairman 
for reconsidering 


DETERMINED efforts to rally 
trade unions behind a voluntary 
pay and prices policy despite the 
Government's new anti-inflation 
plans were launched last night 
by senior TUC leaders in the 
wake of toe Chancellor of the 
Exchequer’s announcements. 

Mr. Lea Murray, Mr. Jack 
Jones and Mr. David Basnett ail 
called for urgent talks to reach 
a voluntary agreement but their 
line was predictably 6purned by 
Left-wing opponents of the 
social contract such as Mr. Hush 
Scanlon of the Engineers, who 
condemned • the Chancellor's 
threat of statutory restraint. 

Talks are now expected later 
this week between toe TUC 
economic committee and the 
Government to lead on to a 
policy-making TUC' General 
Council meeting early next week. 
Mr. Jones, however, may not be 
at this week’s meetings because 
he is insisting that he cannot 
leave his Transport and General 
Workers' Union biennial con- 
ference in Blackpool before 
Friday. . 

The TGWU conference had 
followed the lead of Mr. Jones 
just three hours before Mr. 
Healey’s statement and voted for 
continuing to back toe social 
contract Later Mr. Jones signi- 
ficantly did not rule out toe 


possibility of accepting a pay and 
price policy based on a 10 per 
cent target providing this were 
converted into flat cates and pro- 
viding the better off, perhaps 
those earning above £5,000 a 
year, accepted nothing. 

A straight calculation of 
applying a 10 per cent, target to 
average eantings, which are now 
approaching £60, would produce 
a £6 target, although the Govern- 
ment is now thought to be aim- 
ing at £5 which couW be the 
result of deducting overtime and 
other extras from the average 
earnings figure. 

Up to now Mr. Jones and his 
colleagues have shown ho signs 
of being interested in going 
below IS. Now, however, the 
TUC may try to negotiate the 
£5-£6 level up to £S by saying 
that no-one above £5.000 should 
have a rise and that those earn- 
ing very high salaries should 
take a cut to aHow the worse off 
to have more. 

But Mr. Jones stressed yester- 
day in Blackpool that he would 
not agree that all salaries should 
go up by 10 per cent, and added 
that he would continue to push 
his flat rate approach. Like 
other union leaders, he was also 
disappointed that toe Chancellor 
had not gone further yesterday 
on the TUCs six “ guiding prin- 


ciples " which called for tough 
price controls and for unemploy- 
ment to be brought down to 
500,000 next year. 

Now the unions expect to 
enter a period of tough bargain- 
ing with the Government and the 
CBI on price controls although 
it seems certain that they will 
be told their 500,000 unemploy- 
ment target is unattainable. 

Mr. Len Murray. TUC general 
secretary, acknowledged in his 
statement on the situation that 
there would be “ misgivings M 
among.the unions over the Chan- 
cellor'^ statement but 6aid it 
would still be “quite wrong to 
abandon the urgent efforts 
initiated by the TUC general 
council to reach agreement 
about the best methods of 
achieving an early and signifi- 
cant reduction in" the inflation 
that is threatening living stand- 
ards and jobs." 

He added that “a system that 
was both voluntary and workable 
must be the target of the next 
few days ” while Mr. David 
Basnett of the General and 
Municipal Workers called for 
voluntary talks with the Govern- 
Continued .on Back Page 
Transport workers vote for - 
Social contract. Page 7 


of .toe arbitrators. Professor 
Thomason decided the award. 
The award includes: 

• Lifting the employers* con- 
solidated basic rate offer for 
qualified able seamen from 


plans for reconsidering the “in viable M eamfrig*. 
derision and the ballot looks set Hopes of averting damag in g 
to go ahead within a week, with strike action — the 1966 strike 
toe - result expected in about lasted seven weeks, eventually 
three weeks. ■ tiring up SOO ships— now appear 

: Mr. Jhn Slater, NUS general to rest on the union’s ability to 

secretary — who along with achieve the necessary simple £33.46 to £40 from January, 
several- members on toe union majority of those relatively few « 7 ^ wou j { j j, e achieved by 

executive was among the -group seamen who will be ashore in - ■ . ’ 

of politically motivated men" the U.K. during toe MWay dura- mcreas ^ D ^ sc2m ^ s 

highlighted by Mr. Wilson at the tion of toe ballot. present true weekly basic rate 

time of the 1966 seamen’s strike If accepted toe award would of £25.444 to £32 from to-day — 
—tried unsuccessfully yesterday mean Immediate earnings in- including consolidation of £4.40 
to secure' acceptance of toe creases of 3l per cent*. followed cost Of living payments and week- 
award. by a further 9.7 per cent in- end working allowances already 

After a day-long meeting of January— a big increase on the being made— and to £34 on 
toe union executive toe award30 per cent, “final" offer made January L 
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Oil prices— a 
two-way stretch 


BY! C. GORDON TETHER 

THE MAJOR questions of prin- doubt that it would be next in » 
oPEc Sr* if - vItl ! s of the practical impossibility topxevent 
for coun ' confers in the world at large 
tries that are themselves major availing themselves of eheanfr 
producers— and soon, therefore. OPEC oU in such dramSucM 
. to include Britain— are ringed And this, phis STSa \ SS 
round an no uncertain fashion equalising home prices with 
by the recent report of a Con- OPEC's would Safer hwe iriid 
■ sessional committee on the fall prices on 
Kissinger proposal for an inter- producers, must mean somethin? 

; national on price floor. rise. It is St lB?c5E£2 

The Kissinger plan evidently w right in maintaining that If it 
. has some connection with the is necessary to promote massive 
Americans belated conversion to new investment in the enerev 
the idea that, having failed to field to prevent the U.S becom. 

. pressurise the OPEC countries ing excessively dependent on 
into setting world prices moving imported fuel, the result can be 
. down again, the oil-consuming achieved more effectively and at 
.countries should accept a maxi- much less cost to the public hv 
mum long-term price as part of arranging to subsidise hieh-cort 
a general package aimed at production directly " 6 

replacing confrontation with col- The acceptance by this Con- 
laboration. But its main purpose grwsional Committee of the nro- 
“ t0 Promote the emergence of position that it does not make 
alternative sources of energy in sense to allow increases in world 
consuming countries — notably prices procured by foraien 
by providing an assurance that cartels to be exploited by home 
high-cost development will not producers for the purpose of 
he apt to have the ground sud- reaping, at the public's expense 
denly cut from under its feet rich rewards which they would 
by a future cut-back in OPEC otherwise have been denied 
t 5r j^ es - important. For it has a major 

The Ford Administration's ooanng on the question of what 
proposal that the prices charged attitudes other advanced 
in the U.S. for home-produced f£ un tt i ? s should adopt towards 
oil should he raised — os they u - s - suggestion that they 
would have to be to tie in with should all participate in the Kte- 
the Kissinger plan — has met sl °ger minimum oil price plan. 

. V?th_ considerable resistance ... _ 
within the country on a short- 1 ) 1*1 lKh- pacp 

. term .argument. This is that * L-dMJ 

such a development could throw This Is particularly so in the 
America s incipient economic British case. For Britain is of 

■ 3ES™? off c ° u ™ e at a sen- course, on the way to becoming a 

And. as the Morgan major producer of oil herself 
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SALEROOM 


BY ANTONY THORNCROFT 


Sticky market for Modems 


GARDENS TO-DAY 


THE MAIN summer sales of Im- 
pressionist pictures at Sotheby's 
and Christies’ were held yester- 
day. Th e Sotheby’s sale of fifty 
fresh " paintings by some of 
the leading names in Impres- 
sionist art started late at night, 
but Christie’s disposed of Im-. 
preasionists and Moderns in the 
morning for a total of £836,703. 

It cannot be claimed that this 
was one of Christie’s most suc- 
cessful sales. It had auctioned 
better pictures in April when it 
collected £1.2m. oa seventy lots. ■ 
Yesterday about a fifth of the 
122 pictures failed to reach their 
reserves, and casualties were 
particularly rife among the 
Modems. 

It seems art collectors are 
going for the re-assurance of a 
good Impressionist this year 
rather than taking a gamble on 
modem artists who have yet- to 
develop a proven track record 
The two best pictures, though, 
did reasonably well, especially 
a small pastel by Edgar Degas, 
entitled Scene de Ballet, which 
was bought by the New York 
David Tunik - 

£34 ^00- Tbe pastel, which shows 


:jwr— 


Racing, Page 25 


SlS n ^on 0 fhi^ any 5hows in And h * re *. a8 in the American 
““•L monthly survey, such ease, the interests of the nro- 
objections cannot be lightly dis- ducers may be to some extent at 
missed seeing that the cost of variance with those of the public 
ending regulation of oil prices at large — not to say diametrically 
^uld amount to some $15bn.— opposed— where such ideas as the 
a deflationary injection of sub- minimum floor price plan 
stance even in an American concerned, 
context* Thus the producers would 

. , obviously like to have the assur- 

At fPCC pnef ancc of a floor price arrangement 

-rvi ic» LUM which would hopefully provide 

. But the Congressional report’s “Hi . Protection 

attack op the minimum price . bacl ™ h of a 

concept is based on arguments ? ™ ajor downturn in world 
that are of a longer-term nature ^ L ? s?^from by °f¥’ 

and which also have considerable opfP* a collapse of the 

relevance to the question of “H? 1 - How ?ver. tn e 

whether other consuming coun- P S ,h ® ~ a . nd - for this 

tnes would he well-advised to go PJJJP ose - the term includes the 
along with the oil price floor ' p ^ du u In . fi business 

idea as part of an international £ JS * eni — w ?*?ld obviously like to 

fuel, prices stabilisation effort? 1 nf ?nv P 5Sl!!? t0 ,3 - ke advanta & e 
. , uf any downturn in world oil 

it makes some very telling prices whether the fuel it is buy- 
points. One is that a minimum is supplied by the Arabs or 
price would be unlikely to pro- derived from our North Sea 
vide effective protection for new deposits, 
high-cost energy production in . The British Government — like 
the event of the OPEC countries. 1 American counterpart — has, 
deciding to undercut it. And therefore, a difficult course to 
there is no difficulty in seeing *teer in this field. And it 
that they might not always be becomes more complicated still if 
so inclined as they are now to 11 15 assumed that Britain will 
see competition from other pro- eventually be producing oil on a 
ducers as having no significance sufficien t scale to have a sub- 
for their own marketing policies stantial amount left over for 

There can, indeed, he little “ a ‘'™ g 


three young dancers, was ex- 
ecuted in 1879 and came from 
the collection of Mr. and Mrs. 
Moorhead C. Kennedy. It had 

fimSSSf ,0 fe,ch betwe “ 

Another painting completed in 
«79— a colourful picture of the 
Berard children, by Pierre 
Auguste Renoir, entitled La Fete 
de Pan— was bought by the 
Arthur Murray School of Danc- 
ing m New York for £63,000, 
just below the £70,000-£90,000 
estimate. The same buyers 



Roses can provide thorn 5 
example of progress 


BY ROBIN LANE FOX 


Solell, aprts-midi, la me de I/Epicerie k Rouen, by Camille 
Pissarro, which was In Sotheby's auction last ni g h* , 


IT IS hardly possible not to Number One was discarded, by what should be obvious aim 
write' or think about roses in the fts "breeder because it was tra- it is perhaps more jntellig 
week In which they come to suited to cutttatton in gardens, that at the fame date, pop: 
thehr best. Shrub roses with I cannot help wondering what taste was solely diverted to 
single , flowers (Nevada and other vices had descended on it rose’s flower, while the elegs 
Golden Wines hear my repetition) , Neither in their . colour nor of Che ferny leaf of the w£ 
and rambling roses with small their vigour do many of these varieties was not considf 
clustems of double flowers “ old-fashioned " roses seem to desirable. Could we not - 
(Bobbie James. Pompon de me to he worth the fuse which have a trophy for new n 
Paris) strike me' as far more is made of them. But the modern which judged the effect of 
attractive than many rose- replacements, now destined for a whole bush, not just a &jj 
growers admit I would almost home with my vegetables, are flower on a show-bench? 
say that I would choose them' probably a prime cause of the 

first of all if there were not rose-growers' fashionable nostal- flnnd moriomc 
such wonderful- expanses of the gia. The hybrid tea is as prone w uiuucius 
Ptok double-flowered rambler to black spot and mildew as If you wonder why T g 
Albertine on so many nearby many of its predecessors. The roses at all, you will notice 
walls, so vigorous and free- florLbundh is seldom scented in I qualify remarks on its u the 
flowering that it remains my first any way. The shape of the example” by the words “ at 
choice for anybody who wants hybrid tea as a bush Is unspeak- Eight” Among the orange-ye 
a huge cover of roses on a dif- ably dull: it must be pruned to multibus da Sarabaudes, tl 
fleutt uraH. a few twigs for half the year. It are some admirable new 

For those who believe in pro- has no Ups and seldom any tures which must not be c 
gross and market forces ' the handsome thorns. Its height is looked. There are the mot 
rose is at first sight a thorny as unpredictable as its suckers, shrub roses, from the glor 
e x ample. The conviction that Above all, breeders have picked Musks to .the newer rugc 
it could be improved took root on the harshest colours or, worse, these combine old and new 
In the great age of missionary some multi-colours and competed tues without undue disc 
religion and has been kept alive in the market for the most There are the low-growing v: 

commercial interests long metallic colouring of the season, tions on the hybrid floribu 
after the old evangelical stock confident that the president of whose soft colours fit into 
had withered away. Looking at one or other rose-growing body front of a border where t 
a rose, bed which I am. now wiU give them a trophy for dull leaf and shape can be 
determined to banish to the achievement den by massing. 

wonder f bow fS°the brSdere’ Leaf colour Roses like “ Chanelle " or 

technical skill and patience and C010lir admirable " Gross an Aach- 

the ouserymens’ generous sup- Colouring, you may say, Is a “? “ «^ ao Siif as 2 ,8 L ^ cent 
port have led to any improve- I^psonal taste and carmine and velopment The hybrids ra 
ment vermilion are really very appeal- . Da ffi Austin of Albrigh 

ing. But consider the fate of the Wolverhampton are another 
nvcA'e loaf iiAritm KiwAino famous Constance Spry 


WUL WUWUCl UiC MvLC UI LUC - ** , ■ 

HBE Jg*' of talries — com- ** ^ Mcon . Mrvaot ^ C « Tered “ 

Other ImorSionirts l nf t A bef K B be went aad d ^ , Tbl ® 38 °ot another of those accustomed you to a monotonous “eam-plnk, combine the 0 

reasonahi^ ES mTSST* S "S 1 and^kiiled _his father— was Other enn# pleas for oroes which are natron- and uncut rose-leaf, only varvins ?. nd newer qualities of fla 


Other Impressionists 
reasonably well were a 
La Terrasse; Madame Renoir 
Cagnes, which made £30,450; 

rer. The 5tt 
. A Wallis ' 
ndi against 
£20,000. 

— ”*■ ”'■»'* k*vwivuis among The Wallis picture 

K®?” gating Of a young brought into the saleroom. The menta ^ the trend in prices at areeSremelv ^ i he 8i ?S l0 dofrroses with pink 1 

fjrjs bottom, were bought in at high estimate was perhaps in- a_ suc «sshil Sotheby’s sale of DlmtiS 19 ? 0s ’ on the fact that white fla were - and. grac* 

£9.450 and 5.040 respectively. A ? ued ^ £18,000 paid for the P^ery and porcelain mildew^fcOTTit 1 ^ 2?^, UDder th ® Lr ‘“fluence did leaves, no trace of sickness 

Kenneth Noland, entitled A better-known Chatterton of totalled £35B44. A rere Smof bES2<? %£ leaves on row^ees take on of pruning done by handbofr 

Gon2a leb, went for £5^ Wallis in November G J ,el ^a aprthus leaf cream jug “Sf 1 *“ unexpe !^! d A bea "y. “ lf Cannot those breeders to 

£9.450, however, and two paint- 1972 - The ^Stnne Breaker' was ^ 745 ^° was bought J by eroww this new perception would per- more interest in them a 

£3L? y V A as f ely . for f4 - 72s and bo°* ht h J W Gray, a well- JJ™in«er for £2.300, or roughlj SJSJ «£? ^ a ?P taS somehow bring more of th 

» for Rsst'saig! 5® Sgure ln fte pSSta?-lsa?5as ssv b,ck Md ' ^ — ■ 

^ T & m ■ 0, ^tsusss i n ei a ffiiss 

main summer Falconers, hv 18 


Precarious 


Sotheby's held its mlin iZmer FfiSiST ? ei S “«“ t « 

sale of Victorian paintings with and TnHn -?ardy business. . . 

mixed success. There were some £7,300 to Rieh£J ,h r™ sold ^? r ; A rare saltgiaze figure of a 
veiy high prices among the price was ahnMt , *L,P l 5 en ’ of the same period was sobt 

medium works, but the two most pre-sale pafimor« lU ' times the for £2,000 (estimate £600- £800) 
highly regarded paintings proved ' estimat ^ - Perhaps and a w. 

disappointing. A good work by 


TV Radio 


+ Indicates programme in 
black and white. 

BBC 1 

10 J5 a.m. Cricket: Benson and 
wedges Semi-final. Leicestershire 

P P- 1 "- News. 
J ?. 0 ^Carabenvlck Green. 145 
Wimbledon Latvn Tennis Cbam- 

KSJ*. +4 i° Begional Nevis 
(except London). 4^3 play 
School. 4.50 Z-Shed. 5.15 Yao, 


COMPANYNOTiCES 


MURRAY FOND 

KldM aiKM>« 


African Prince. 

Pugwash. 

Sj*S News. 
tfi.OO Nationwide. 

6-15 Wimbledon Tennis. 

35? Wednesday. Film: 

Take Me To Town," star- 
ring Ann Sheridan and 
Sterling Hayden. 

8.10 Survivors. 

9.00 News. 

9J5 Captive Audience. 
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9-55 Andr6 
Night 
Midweek Special 
Regional News. 

th^ U r«n^? nK “ BBC 1 exce P t *t 
the following tunes:— 

Wda-uo.LU pan, Nant-y- 

sas^a^ 5 ^ 5 ^. MaJdw y na ldwyn. 

Clangors, fi.00-6.is 
' v * 1 ” To-day. 6J0-7J0 Heddiw. 
Star Trek - tll» News 

of Wales. 

Scotland— 6.55-10.05 «Jn. Wacky 
Races. 10.05-iOJO Robinson Crusoe 
(film senes). 10J0-KL55 The 
Record Breakers. 6.00-645 pan. 
Reporting Scotland. 1L28 Scottish 
News Summary. 

Northern IreUnd — 4J3rL25 nm. 
Northern Ireland News. 64)0*6.15 
r, ne Six. tllJS Northern 

Ireland News Headlines. 
JnWJKHUS p-m. fUok 
North (from Leeds, Manchester, 
Newcastle); fMfdlands To-day 
(from Birmingham); tLook East 
(rrom Norwich); Points West 
(from Bristol); fSouth To-day 
(from Southampton) ; i Spotlight 
South-West (from Plymouth). 


tod*l4 anon^mts 

‘otaw l d2 < riS?‘ **' r? " A Miingen 

a* Commerce: Section sJOss 


ACROSS 

I Dad includes an idol in the 
temple (6) 

4 Airline has ancient art inside 
to bring us wine (fi> 

8 The others I've followed in 
uneasiness (7) 

9 Artisan is upset by the singer 
(7) 

11 Youths fall over in their 
dnnks (10) 

12 A type of sugar used by the 
intelligent (4 i 

13 An oath with adhesive 
suggestions (2. ;»» 

14 It may ho shocking to return 
the Irish Police (S') 

26 Burlesque effort about a 
garment (S) 

38 Looks a horse in the face— 
the infidel (5) 

2i» Just where Johnny was so 
long delayed t4» 

21 Right in ih? middle of a dull 
community (4, 6) 

23 Meantime I’m stuck with the 
evam (7j 

24 “Tn the high — — where 
kingly Death keeps his pale 
court ’’ (Shelley) (7) 

25 Doctors include stern out- 
lines (61 

26 Zealous-sounding styptic (6) 

DOWN 

1 Tuck to digest after a record 
upset (5) 

2 "And with ail thy get 
understanding " (O.T.l (7) 

3 They give safe tJJummauon 
down under (4-5) 


5 Muhammad is bound to like 
the pseudonym (S> 

6 Red coterie gets Charles 
inside (7) 

7 Volkswagen flower? (9) 

10 The advent of Christmas is so 

acknowledged with thankful 
ness (4, 1, 4) 

13 Came to terms, revealed the 
advantage within it (9) 

15 Get the worker to wait with 
child (9) 

17 The girl is coming round the 
mountain with a plant (7) 

19 The flower for a follow Scot 
ff I 

21 Trend of the G P. with one 
foot (5) 

22 Part of the river right for 
everyone (5) 


BBC 2 

10J5 ua. Kai Zindagi Naya 
Jeevan. 

11.00 Play SchooL 

I. 40 pmi Cricket: Benson and 
Hedges Cup semi-final: 
Leicestershire v. Hamp- 
shire. 

3> nnis and Cricket 
740 Newsday. 

7.45 The Master Game. 

2*i£ U 1 ® Ascent of Man. 

9-00 The Poison ing of Charles 

oNV0. 

10 - 20 Match of the Day from 
w> imbledon. 

II. 10 News Extra. 

1L2S Closedown: Gwen Watford 
£? a<to “ ‘ The Romanies in 
Town by Anne Beresford. 

LONDON 

+10-45 a.m. "Sail A Crooked 
Shjgi starring Robert Wagner. 
12.05 p.m.\r oca for Health. 12.30 
vak. 17.40 Rainbow. lJto First 
Report: News, FT index. U0 


Lunch-time To-day. LSO Mr. and 

Ti 2 ' W « G eu d Afternoon. 2M 
TOe Royal Show. <J5 Michael 
Benunes Potty Time. 4J0 You 

iKh 3 ® Joki,lg ■ , 5M ^ B"dJ 

f News from ITN. 

6.00 A Town Called . . . Harlow. 
«J5 Crossroads. 

If? Don’t Ask Me. 

720 Coronation Street 
00 p ive ; And Mother Makes 

S"22 Welby, BID. 

9J0 Rising Damp. 

104)0 News: 

1030 Second Night. 

11 Down MaCtag8art ^ ^ Won't Lie 

12.00 Bone "of Contention. 

„ AH ITV Regions as London 
except at the following times:- 

ll-B ANGUA 

aE‘ .J' 00 HwMpanr.. sj a 

About Anglia. » m th« 
Zoo caw. UJ 0 The ™ 

2VJTOL4NDS 

S ssr 

LmKktiDU! Nffu^dtsR. 5ja atv ivMi 
tadudmg jautan Police me. ^oo’atv 

z55r-Jff Vu - 

-one. im The Gospel In Song. 

border 

UJS5 «.m. Tht Royal 5tbriw ti x n M 

fsssjsr- »«2f uo 

New^”^; cimou 6 . do Bonier 

News and Loafcaro&ni, ny i ThL 
Adventurer. tlUO Sorter New* SummZx 

channel 
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What s On Where. SJO Elepham Bor 
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ffiitne. uo Barnabp Jane* 


Collaborator*. njornTBarooT 8 ^ 


Reototre 

^tSJlEF -Or ANNUA I. GENERAL 
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.g? M URRAY FUND 2 !a. will b« 
t4 0 AL 'iwS™? 15 Luxembourg, 

at tB5i hS rt 2Sf fl J. on j0,v 18U '' 

Sn'Sw Jlii. . “ le nurpoao o( corulder- 
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B 2V — - 

I® "*•« ttie director. to aerve until 
of 

T 2e "rlSl until 

‘ SSiJSSumT 11 BWer * 1 mertnfl 

"Rborliation to Issue 

Sm cSSSmHEP 

ooiod^ rtft ^ roar 

7) Mlscdianeous 

■Jhe shareftoWers are advised that 
quorum for tht ftstutory na eti na ft 
oulrad and that decisions will be takaim 

the JihaS pS^O? 

aBHKraj* *** with the re- 


GRAMPIAN 

evtf'. Shovjura from the Roral 

HnST" P '°^' Cram W»o News Head- 

nnes. 1 JO LoncbrUne ran, on niir m 

£S* n i “• VS?*- 

■ W 6JS to)ve Amertcaa Sri*. 

Tom my Cooper Boar. 11 J 8 
Police Newsroom, ms Otsoo Weil** 
Graat^Mvsjerles. 12JS , a on. B wnin, 


HTV 

^pSn* , S“- c «5r M a 

g^totte Nest. 
ma Gilbert and Sufflran For 

_ Hl . » Crmru/VVa tes Rtv General 
Service except; l.ra-s y 
yffyjMIcm T Dydd. <L2S Mu“ 

4 ^ S4al MW U«ry. Ml-Uj y 

ex^- HT'L General Service 

£S?**«.V2^ 8 £ m ' R * DOrt Wut Head- 
une*. CJMJfl Report West. 

SCOITISH 

Sd ■ RMlhronh. us pja. 

Weather Report, sjb KW sS 

CML lias At Your ReouesL ™ 

SS« boallWM days 

rae tt AUiHSS2S rB ? oR'ee of the Fund? 

oSe STtrflKaB «■ »l* , 

iu$&B C au&' a du s a.| 

— OMadato Bank Limited 

30 Lombard Street. LONDON. E.C.2. 

TiTte B oard of Directors. 
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PAYMENT OF DIVIDENDS 

. wi esa 

SSt^roT^AJSLJ!. 1 ™® l nb 1ST5 Iim set 
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RAND MINES UMITED 

(Incorporated In the Republic of south Africa) 


^ SOUTHERN 

ajp. fg r Hcaiih. M- tb Po rky 

S*" tjS JO «£22? a> L H,u ™ n «' , a AivemSS 

on the RjTCrtaak 10.45 n» Rorai 
Snow, ua mi. Sontbsrn News, ut 
Bonsepamr. 5J a Dodo. 5J5 CrmnmS 

TVbnrl^. ^ The WOtld Of 

,J ® Hawaii Five ^5 . jjjo 
“"KS f”- *M9 0raoo Weltos 

_ TYNE 1 TEES 

onw S ^ rt ?* Po,BL Z- 00 Womai 

?”i 7 - ^2° Woody Woodpecker Show. 

Today ar six. BJO rnimm 
Cooper Show, im 1^ News 
xus 0 SosamuL^ ^ van. 

„ ULSTER 

TTI^S. P- IS* News Headlines. 423 

SnS^ SSfl Head Un*S. SJ» Inner 
u P ™ ? onJ J ££S? UOer R *IWrti- Griff, 
ma The World of Model Railways. 
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Details of the dlridends concerned. are a s fonows: 

w ,r ??S.,5? Company (earii 
or which Is Incorporated 
bi the Republic at South 
Africa) 

Gold 

Mining Cwppany Limited 
UmRed R ° Qf, * POrt °*» 

f^xx**™**" 


*1 




Rate of 



dividend 
per abara ■ 
OA currency? 

U.K. 

Currency 

Equivalent 

39 

— 

SO cants 

31 .8522 Bn 

tag 

109 

20 cents 

12480910 

: in 

112 

25 cents 

15425140 


M'aMsn iTpS "" 
SSSS^ULSiSTSiS?, ta ' *■ “to*™ 

40. Holborn Viaduct. 

London,. EC1P TAJ. 

t^ftad fOnodom Raalstrara end Trancter Agentst 
Charter Consol datad LlmHM wimd nyniiK 


y,—™ icaoHirara en 

S h *rWr Consol Idatad Limited, 
P.O. Box No. T02. . 

C harter House. Parle Street, 
Ashford. Kent TN24 BEqT^ 
30th June, 1975. 
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Yoga lor Health, ii.ee 

da» D S ■ Birth. 

, t* 3 ' westward News Headlines 
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hews. 1LJ3 Faim for Life. 
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RESIDENTIAL PROPE RTY 

~ TAYLOR & TESTER — 

1 Dorset Street, Sevenoaks, Kent - Tel :- 56154 

~~ SANDWICH BAY ‘ 

Between Ramsgate and Dover 
ONE MILE OF COASTLINE 
with sand dunes and sandy beaches 
About 19 acres 

One of the few remaining private beaches along 
the English coast 
AUCTION: 30th July, J975 
- , _ „ Auctioneers: 

®? r *S t Street - Sevenoaks. Tel: 56154. 
auo ax Last Grinstead and Haywards Hea*h. Sussex . ’ 
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Peter Bennett and David- Dixon in Stephen Poliakoff’s new play 
’Heroes, 1 which oproedat the Theatre Upstairs last night 


Coliseum 


Spanish Dance 

by CLEMENT CRISP ■ 


The first half of the National 
)ance Company of Spain's prth 
ram me is — for old Spanish 
. ancc hands — quite unexpected,, 
■nd quite excellent The music, 

- tuch of it in Zarzuela style, 

- ills pleasingly on the ear and 

well performed by an anony- 
lous orchestra. The items are 
;iort, well shaped in choreo- 
.-aphic outline, and given with 
msiderable brio and style by 
large and splendidly drilled 
tsemble- Not one guitar twangs 
exorably from tonic to 
lininant: nor is there one 
"larteMone yowl from a 
araenco vocalist: it is not the 
~edic table fare of most Spanish 
Dopes, but an agreeably planned 
rvcy of Spanish styles, danced 
th precision and considerable 

avura. 

Two stars shine in a couple 
numbers: the elegant and 
ry Mario La Vega and the 
aotiful and dramatic Maria 
ti.Sot, both of whom are artists 
’ - considerable technical 

illiance. The company has one 
■rfher star : Antonio, who 
kes a single carefully staged 
pearance in the Gypsy dance 
La Vtda Brere. 


But: with tbe second half of 
Monday’s opening programme, 
we are back on much more 

familiar and well-stamped terri- 
tory. Antonio appears in his own 
version of El Amor Bntjo, a 
none too happy realisation of the 
Marinez Sierra/de Falla ballet 
Tbe score is magnificent, but its 
dramatic and choreographic 
structure are less than compel- 
ling! and Maria del Sol as 
Candelas and Mario La Vega as 
her spectral lover (Antonio is 
Carmelo, Candelas’ gypsy suitor) 
can do little to redeem matters. 
Thereafter, the evening is de- 
voted to guitars, the gargled en- 
treaties of Flamenco singers, and 
a good deal of dust raised by 
heels drumming , the stage. 

Mario La Vega is tremendous 
in Farucca, body superbly 
arched, and Antonio’s own Baile 
por Cana finds him .wonderfully 
resourceful in rhythm., especially 
in the sequence of encores which 
his adoring public demand.. The 
company show themsel^esS infi- 
nitely willing . to clatter v.uud 
stamp and dap. but it is the first 
half of the entertainment that 
makes the best and strongest im- 
pression. 


Elizabeth Hall 

Festival of Arts 
of India 

by MAX LOPPERT 


The explosion of colour and 
enchantment capable of piercing 
even Elizabeth Hall gloom has 
begun its fifth annual season, and 
continues tomorrow (before mov- 
ing next week to a location even 
more urgently in need of good 
cheer, the Hound House). If 
Monday's recital of Bharata 
Natyam, KathakaJi and. Manipuri 
dancing, and lnstrumential and 
vocal solos, was in general less 
uproarious, more devotional, in 
tone than the start of last year's 
Festival, that may have been in 
the nature -of the music and the 
materia! performed: for the 
artists unfolded their numbers 
almost equally as brilliantly as 
this enterprise has led us to 
expect. 

The overall presentation was 
instructive, with a spoken intro- 
duction before each number, 
which may perhaps have curbed 
the atmosphere freely flowing 
from performer to audience a 
little, but which helped to leave 
no outsider completely on the 
outside. It was useful, for 
instance, before 'Tillana, the 
exhilarating, highly complex 
dance duet for V.P. and Shanta 
Dhanajayan that closed the first 
half, to have in mind the differ- 
ence between it and the hieratic 
temple- dance manner of the 
earlier Manlpuri duet by 
Darshana Jhaveri and Shanti- 
bala Devi, with the sways and 
eddies of their hands, their way 
of drawing the eye along to the 
crimsoned point of a finger. 
Between the two came the solo 


Ptrng Dance given by Bir 
Mangal Singh, in -which the 
drummer simultaneously played 
and flung his instrument (Fung 
is the conical Manipur! drum) in 
whirlpools around his body, 
until eye and ear were hypno- 
tised. This, and Mr. Dhana- 
jayan’s ferocious Kathakali 
mime of bestial violence and 
cunning in the second half, were 
the high points of the evening. 

The musical interludes were 
similarly varied and balanced. 
Maniprasad, the Delhi singer 
who has a Western ear marvel- 
ling at the vastness'of his range 
(an organ-pedal D In the bass 
to the G more than two octaves 
above, by my reckoning) and at 
his relaxed tone throughout its 
length, sounded as though in- 
spiration were just a little lack- 
ing in his single solo. In the raga 
by the sitai^player Indranil 
Bhattacharya, one was perhaps 
more interested in the 
“ harmonic ” surprises of the Rag 
Marwa than overwhelmed by 
the melodic subtlety of indi- 
vidual turns of phrase — but 
amplification, a potential hazard 
throughout the evening, may 
have unbalanced the tone of the 
instrument as actually heard. As 
a finale, ensembles of all the 
instruments, and dancers had 
CP-ordinated — a novel idea that 
might have worked even more 
enjoyably with more time given 
to the expansion of each indi- 
vidually contrasted musical and 
dance entry. The problem with 
such evenings is that one wants 
them to go on indefinitely. 


Arts news in brief 


As a prelude to next year’s 
American bicentennial, a major 
exhibition entitled The World of 
Franklin and Jefferson will open 
for two months in London at the 
British Museum on Wednesday, 
September 17. 

Tbe exhibition, created and 
designed by the office of Charles 
and Ray Earned, spans 120 years 
of American history (1706-1826), 
from tbe American colonial ex- 
perience and its European herit- 
age, to the point where the young 
nation moved westward. It con- 
tains artifacts, p ainting s, manu- 
scripts. photographs, reproduc- 
tions and other reconstructions 
illuminating the era of Franklin 
and Jefferson and its relevance 
to society today, and the con- 
tinuing si gnifican ce of the con- 
cepts of America's founding 
fathers. 


The First International An- 
tique Dealers’ and Art Galleries’ 
.Exhibition will be held at tbe 
International Sporting Chib in 
Monte Carlo from July 25 to 
Abgust 11, under the patronage 
of Prince Rainier and Princess 
Grace. There will be a gala in 


the Salle des Etoiles on Satur- 
day, August 2. ' 

Hollywood actor Henry Fonda 
will appear on the London stage 
for the first time in the Broad- 
way production of Clarence 
D arrow, by David W. Rintels, 
adapted from Irving Stone's 
book. 

The play (of which Mr. Fonda 
Is the only member of the cast) 
opens on July 16 at the Picca- 
dilly Theatre, London, for a 
season of ten weeks. There will 
be previews on July 14 and 15. 

The director is John House- 
man. 

Marcel Marc can. the French 
mime, returns to Sadler's Wells 
Theatre for a second visit on 
August II. Marceau’s last 
appearance at Sadler's Wells was 
in 1972 when he played to capa- 
city business, transferring to the 
Piccadilly Theatre for a further 
two weeks. 

Marceau comes to London fol- 
lowing a season in New York 
and bis Sadler’s Wells pro- 
gramme will have a number of 
new items. He will be assisted 
by Pierre Veny. 


Berliner Theatertreffen 


From Shakespeare to Ionesco 


by ' RONALD HOLLOW AY 


With the stops pulled out to 
shion West Berlin into a cul- 
ral oasis between East and 
cst. and the International 
icaire Institute (ITT) bedding 
16th World Congress here— 
? delegates from 49 countries: 
? first bonus of tbe Four 
wers Agreement on this 
ided city — to offer an extra 
imatic attraction, the Berliner 
?atertreffen rose to the occa- 
3 to embrace- its public in 
^nd. democratic style, 
en internationally familiar 
>ks from Shakespeare to 
__ j5co, save for one lone,' con- 

^efporiury. East German author 
Oriui' ut through the bias — regret- 
yc. however. Frank-Patrick 
.«• ■Takers production of Heiner 
, I C er’s Dcr Lohudriicker at 
j ! s«- t Berlin's Schaubilhne am 
’ ?schen Ufer was one of two 

that could not be resur- 
d or transposed in time for 
1 ’’ - eslivities. 

■ - : e Theatertreffen in the past 
- nan i Tested a recurring bias 
historical. international 
re. a fault understandable 
• ' ght or tbe isolated city's 
lant for delighting in out- 
guests. But seldom has its 
• ard for highlighting 

1 arkable new trends " over 

«ast year on the German 
,-e scene— West Germany, 
ia and Switzerland, exclud- 
he German Democratic 
die— been more abused 
his time around. 

(LfT ■ ten-man jury voted in 

* ‘ ^display and heavy-handed 

licence over directorial 
for its own sake. Indeed, 
ring the stature of a 
.ent handful of left-outs in 
nsun to half of the eight 
•lions chosen, and the 

,.\ersv erupting around the 
, \ partiality for a single city 
s \ g. \ * broad landscape (three 
I ?! stumped m the Bochum 
* of Peter Zadeks Tmfes- 

•j, the Berlin Theatre 

u nursed, night after 
,u swell of enraged cnutti 
. soul. 

season couldn’t, by any 
of the imagination, have 
it bad as this. In fact, it 
41 above tbe average, as 
•gramme booklet’s list of 
proposed and discussed 
ions readily indicated, 
mucl Beckett production 
IPnitinp For Godot at the 
■-Theater Is masterful, 
world festival (and it 
bo invited elsewhere) 
abstract from the West 
.. • miseries surrounding it 
y. a play director and 
irg parted company with 
,••• at Lietzau in a. huff) to 
• it in its own right: an 
invitation to break the 
fetters iinkina Western 
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man to a dead culture and face 
freely .the ..anachronisms in 
Christian existence. 

Similarly, one of the Thomas 
Bernhard productions of The 
Hunting Forty in Berlin, Vienna 
or Basle, would .give a provoca- 
tive Pew playwright hfs just due, 
■and to place him next to bis 
leading counterpart m the East, 
HeineT MilUer, - wou/d reap its 
rewards; both internationally and 
locally. As for ”renjarkable new 
trends,” HansgUntber Heyme’s 
approach to Goethe’s difficult 
Egmont nod. Roberto Ciulli's re-, 
vitalised, realistic look at Georg 
Kaiser’s From Morfi to Midnight, 
both passed over, placed Cologne 
on the map this season- In addi- 
tion, Stuttgart and Frankfurt, 
two other promtoent centres of 
creativity (with many oF the 
accompanying woes), bad stron- 
ger productions to' offer than 
those selected. And Luc Bondy s 
poetic production of Horvaths 
Faith Lore Hope fell too easily 
by the wayside in an obvious pre- 
ference for the showy and the 
heavy-handed. The jury would 
have done well to hold a Press 
conference. 

Five of the 10 selections, have 
been reviewed on these pages: 
Steckel-Mflller's The Wage 
Earner, Stein-Gorky's Summer 
Folk (I titled it then The Vaca- 
tioners. and the German reads 
Summer Guests), Kirchner- 
lonesco's The Bald Soprano (with 
Clown Numbers), and ■ Peter 
Zadek's King Lear and The Wild 
Duck. The JCinp Lear, stamped 
in the Bochum mould of Volfcs- 
theater. met with a cascade of 
hoots and hoorahs as the curtain 
came down at the Freie Volks- 
buhne, Piscator’s old stamping 
grounds, followed by a short- 
circuit in the lighting which 
plunged the visiting ensemble 
into darkness. 

Zadek supporters look pains to 
cite the Johrmarfef quality of the 
production, but his freedom with 
the classics seems rather to chal- 
lenge accepted Interpretations 
with magnificent amateur theat- 
rics and a huge shrui*: if Lear is 
a last-ditch scaling of a mountain 
top,- we have a carnival king 
striding through a swamp.: if The 
Wild Duck is a tragic-comic 
attack on sham Ibsenism, then 
Hjalmar -Ekdal. is turned loose 
like a busted windmill «n the 
guise of tbe dramatist. Ulrich 
Wtldgruber in both roles has the 
charm of a lumbering, stase- 
struck groundling at the Globe 
Theatre. 

The Bochum production of 
Lorca's Dona Bosila the Spinster 
(Dona Bosita Vleibt M4A u * 6eT 
Augusta Fernandes’s direction, 
fared slightly better with the 
public. 

The stage design (Fernandes 
and Hans-Peter Schubert) with 


its candle-light bulbs and reflect- 
ing mirrors, the costuming and 
lighting as well as an arresting 
prologue of .women in white 
linen flitting silently through 
decorative space, promised a 
tfeilcate, light hand in keeping 
with Lorca; then “The Language 
of Flowers ” (the play's sub- 
title) gave way quickly in the 
first act to the familiar Bochum 
tonefails and the turn-of-the- 
century milieu evaporated in the 
embrace of a 1920 Berlin salon, 
replete with piano player. 

.'■■But not even Erwin Bootz’s 
atmospheric tickling of the key- 
boards could uplift the song-and- 
dance number of Dona Rosila 
(Hannelore Hoger) and her 
lover, who attacked the scene 
like a pair of Disney’s frustrated 
dwarfs. In contrast, the. earthy 
manner of the housekeeper 
(Rose! Zech) and real . conversa- 
tion between the unde (Hans 
Mhhnke) and a rejected suitor 
(Wolfgang. Feige as Professor 
X) were- a welcomed relief. 
-Brecht opened and closed -the 
festival: HansjOrg Utzerath’s 


The Entertainment 
Guide is on Page 25 


The Threepenny Opera (Dtlssel- 
dorf) coaxed audience involve- 
ment with seats -on the stage and 
hat collections by Peaehum’s 
beggars, but a -tin ear for Weill’s 
music washed everything over- 
board; while Hans Neuenfels’s 
Baal (Frankfurt) arrived at a 
teasing synthesis of the five pre- 
vious versions, a sort of Brecht- 
on-Brecht review of expressionist 
drama. 

Peter Stein's Summer Folk is 
alto an adapted version of 
Gorky's play from original and 
related source material, uniquely 
conceived with a camera on the 
shoulder: the Schaubuhne en- 
semble of a dozen actors move 
across an enveloping ' set from 
the vacation house’s interior to 
the verandah to a. birch grove, 
the action constantly- overlapping 
with characters emerging and 
fading lnto perspective in subtle 
interchanges of mood: Para- 
doxically, the play is now being 
shot under Stein's direction in 
a Regina Ziegler production bn 
the Pfaueninsel in West Berlin’s 
Lake- Havel: he’s using artificial 
light at night to heighten the 
“dramatic” wood. 

Rudolf Noelte’s equally unique 
vision of Mol i^re’s The Misan- 
thrope (Hamburg Sehauspiel- 
hsiis) is a repeat of his Salzburg 
production two summers ago; a 
pessimistic but elegantly con- 


ceived exposure of tbe haughty 
mores of the upper classes via 
a ruthlessly demanding, narrow- 
ing, enclosed set to highlight 
hidden thoughts and emotions. 
The male protagonists. Will 
Quadflieg as Alceste and Werner 
Kreindl as PhUinte, suit his pur- 
poses admirably in capturing 
nuance in word and expression, 
but the monotones of the female 
leads wear on the nerves to mar 
the peculiar effect of a fickled 
society of egoists talking past 
one another. 

This discordant note rose in 
volume as the manager of the 
Hamburg Schauspielhaus, Ivan 
Nagel, was pushed by Noelte to 
push Theatertreffen director, Dr. 
Ulrich Eckhardt, to stop selling 
the programme booklet under 
pain of withdrawing the produc- 
tion just before it was due to 
hit the boards. In a pro-and- 
contra format mirroring the 
opinions of the jurors on each 
selection, the single contra vote. 
Dr. Irma Voser of the Neue 
Ziircber Zertung. expressed much 
the .same opinion. .Since the 
festival had nearly run its course 
and every, interested party had 
a copy of the collective pro- 
gramme. Eckhardt chose to save 
the production. 

Ivan Nagel, In bis acting posi- 
tion of host president of the ITT 
Congress, pointed to the Theatre 
of Nations (immediately follow- 
ing in Warsaw) as a sort of 
future Olympic Games of the 
theatre. He could Just as easily 
have praised the international 
show of theatre combined with 
pantomime, dance and music at 
the Akademie de Kflnste, running 
parallel with the main event: a 
small Olympiads played host to 
the world. Packed bouses 
greeted such widely divergent 
performances as Cirkus Alfred 
(Czechoslovakia), with up- 
roarious clown numbers: Teatr 
STU (Poland), a soug-and-mime 
collage on the Phoenix to the 
East: the contemporary musit- 
and -dance programme, some- 
times satirical and sometimes 
absurd, of composer Anatol 
Vieru and choreographer Miriam 
Radncanu (Romania); the stun- 
ning ballet acrobatics of Ver- 
mont’s PUobolus Dance Theatre 
(U.S-A.); and the razzamatazz 
hi-jinks of The Angels of toe 
Light (U.SJL). 

On the boat ride cm toe Havel 
one sunny afternoon, I asked 
colleagues from the Interna- 
tional Theatre Institute where 
they had been in particular- To 

Beckett- at the Schiller-Theater 

in - the West and to Manfred 
Wekwerth’s Richard ffr (now in 
its third year) at the Deutsches 
Theater in the East For a brief 
moment Berlin was truly the 
theatrical capital of the world.: 


Television 


“When we have matched our 


rackets to these balls” 


by CHRIS DUNKLEY 


Who is it I should like to know, 
who has the. job of ensuring 
that tbe bottles of Robinson’s 
Barley Water on the base of the 
umpire’s chair in the Centre 
Court at Wimbledon are always 
turned so that the labels face 
straight into camera? Hardly 
the most significant detail, you 
may think, about the television 
coverage of the championships 
—which opened ominously with 
Dan Maskell in the first hour of 
the first day reduced to discus- 
sing the quality of the covers, 
but ended with a series of 
attendance records. 

There were at least as many 
upsets and disappointments as 
usual, with seeds being dismissed 
eariy by. players virtually un- 
known to toe layman, and most 
of the British players being, 
knocked out in the first few days. 
Yet the labels on those bottles 
of fruit juice seem to me to be 
a more accurate and apposite 
symbol of televised Wimbledon 
these days than any. picture of 
stacked rackets or for that matter 
the tennis ball logo used by 
“Radio Times.” The bottle labels 
are advertising. They are there, 
and facing front to make money 
and there is an increasingly 
strong feeHng that this is why 
most of the players are there 
as well 

In fact the feeling is, at times, 
overpowering. It is quite impos- 
sible to believe that there is no 
connection between the sudden 
increase in tbe earning power of 
tend ay’s top tennis players, and 
the simultaneous increase in 
petulance, not to mention sheer 
bad temper, with which points 
are disputed. It has taken 
Jimmy Connors just two years to 
become a millionaire, and 
according to Christopher, and 
Shirley Brasher our very own 
Virginia Wade “must be the 
highest paid woman -in Britain- 
more than £50,000 this- year” 
outside show business. Now 
BH13 e-Jean King, who seems to 
have had as much as anybody to 
do with toe pushing: up of prize 
money end who is another mil- 
lionaire, is showing the next 
logical step for top players to 
take: she has her own BfiHeJean 
King Show on American televi- 
sion. Connors is arranging to 
make records with Pad Anka. 

Several times I have seen it 
suggested that none of this has 
any bearing on the way that toe 
players behave- at Wimbledon, 
becaose-^it is said— toe prize 
money here is so low (speaking 
comparatively, I assume) that it 
hardly covers costs for the major 
players coming from abroad. 
Therefore, says the argument, it 
is clear that the players still com- 
pete at Wimbledon for glory 
alone, and it -is toe last major 
tournament at -which commercial 
interests .are really of no impor- 
tance. This might be convincing 
were it not that Wimbledon is 
still one of the weed's greatest 
tennis showcases and therefore 


one of toe most vital places for 
all those contracts with racket 
and sports shoe makers to be 
honoured. 

This is important in toe ques- 
tion of television coverage not 
simply because of tbe prlcelessly 
valuable advertising which the 
BBC finds itself conveying (un- 
paid) to millions of viewers like 
a pig powerless to avoid feeding 
a tapeworm;- it is important be- 
cause once yon are aware that 
toe players on screen are just 
another part of show business, it 
becomes extremely difficult to 
consider them in any other light. 
Thus instead of sympathising 
with Virginia Wade on Monday 
as she faced Evonne Cawley (nee 
Goolagoag) it was all too easy 


distinct air of Girls' Crystal. 
There was a moment on Thurs- 
day when Miss Jones actually 
said: ** The question is now, 
she’s held her servee once — can 
she hold it again? . . . Now it's 
a do or die effort”) 

My feeling is that if toe 
players are going to be paid 
show business money then they 
had better acquire a few show 
business techniques such as 
grinning and bearing it when 
things go wrong, instead of lung* 
ihg about the court glowering 
at toe line judges. Nor do I 
suffer from toe delusion which 
is apparently shared by all the 
commentators that Nastase has 
already mastered all the show 
business techniques that be 



Connors without much advertising 


to- Start criticising her — for toe 
brusque nod accompanied by a 
frown which indicated to a ball- 
boy that she wanted another ball; 
for the extraordinarily graceless 
round-shouldered crouch — 
topped by another frown — which 
she adopts to receive service; or 
for tbe rarity of toe baring-of- 
the-teeth which passes for a 
smile. 

(To Anne Jones who has been 
providing summaries between 
Dan Maskell’s commentaries on 
toe games I would suggest 
“mirthless grin” as a handy' 
way of describing these grim- 
aces; it should fit comfortably 
among tbe other phrases such 
as “-sheer dogged determina- 
tion” and “a punishing fore- 
hand " which toe lady has been 
using to give toe proceedings a 


needs and is “a great enter- 
tainer.” To see him, as we did 
on Wednesday, stamping his foot 
like an irritable little girl when 
his opponent's shot was not 
called out, and then ttf watch 
him smashing his racket when 
the line judge and umpire stuck 
to (heir guns, was to confirm 
toe suspicion of earlier years 
that if the man ever was a great 
entertainer he was growing into 
a great bore. 

And yet, in spite of all this, 
it would be quite wrong to 
suggest that I have not enjoyed 
Wimbledon this year: the luxury 
of being able to sit at home and 
watch, in colour and in “real 
time” as the games are played 
on toe other side of London, is 
something which still pleases 
and astonishes me. (I wonder 


and doubt whether it will 
astonish my children who, unlike 
me. will have grown up from 
earliest babyhood with tele- 
vision.) 

There is even one ream or 
people involved for whom I have 
unadulterated admiration: those 
who mount and run the BBC's 
outside broadcast operation. 
With film and videotape account- 
ing for such a large majority of 
television programmes nowadays 
it is necessary to keep remind- 
ing oneself on those rare 
occasions of live broadcasting 
such as Wimbledon that nobody 
has had any chance to re-shoot 
or to cut or edit any of the pro- 
gramme (not usual!}', anyway). 
When Rosie Casals is serving and 
the action cuts on screen just at 
the moment when hex racket is 
descending on the ball to a re- 
verse angle showing Lesley Hunt 
in toe fraction of a second before 
she receives it. one has to re- 
member that the superb “fit” 
is not the result of an editor 
working in a cutting room with 
two bits of film and splicing them 
at precisely the right frames— it 
is toe result of the director in 
the BBC's control gallery call- 
ing the shots very precisely from 
four cameras while the game is 
actually happening. 

In Britain we are now so 
accustomed to this being done 
supremely well that we simply 
don’t notice it any longer. Only 
when we are obliged to take a 
shared service from some major 
event abroad does it occasionally 
become clear by contrast what 
an extraordinarily high and con- 
sistent level of wore is main- 
tained by British production 
crews. 

-*r 

One of toe great attractions of 
tennis, particularly for non- 
players and particularly on tele- 
vision. is that it is always very 
easy to understand who is win- 
ning. This is true also of snooker 
which is experiencing a national 
renaissance following toe success 
of Pot Bloch on BBC 2. It Is not. 
however, true of chess, and if 
anybody at the BBC thought that 
77ie Master Game might do for 
chess what Pot Bloch did for 
snooker, they will have to think 
again- 

Where David Nixon's late 
night chess series for ATV, 
Checkmate, has been relaxed, 
chatty and charming— and highly 
informative— the first episode in 
BBC2’s Master Game series was 
ruinously complicated and pre- 
tentious. A combination of elec- 
tronic arrows with St Vitus's 
Dance, dubbed commentary from 
the players of toe comic strip 
“thinks ” bubble variety (full of 
just the sort of thing you are 
always saying to yourself— such 
as “ this is no time for recrimina- 
tion . „ . **) and portentous 
musical accompaniment it 
succeeded only in conveying a 
feeling that those who made the 
programme believe that chess is 
terrifically complicated. 


Private Patients Plan. 

Some ofthe questions that 
arebeing asked. 


"Just who are Private 
Patients Plan?" 

Private Patients Plan 
is cme of toe lar^st private healto 
insurance organisations, ' 
protecting some half a ndHioii 
people. PPP is non profitmakmg 
and was foundedin 1940. PPP is 
sponsored byfhe British Medical 
Association, the Royal College 
of Physicians, toe Royal College of 
Surgeons and the Royal College of 
Obstetricians and Gynaecologists. 

u Whatexadhdo 
PrivatePatientsPlan doV 9 

■ They provide private health 
insurance far people like you who 
would like to have private medical 
treatment should they have 
to go into hospital, but who can't 
afford the everincreaang costs. 

“What are the advantages 
of beinga private patient ? w 

. Being a private patient means 
the extra condbrt, convenience 
and privacy of a private room. 

It means a choice of surgeons and 
treatment at a time convenient to 
you. . „ . 

Above aQ, it means peace of 
mind that if you have to 
go into hospatalyouvnfl have every 
comfort and care posable. 

“Pve heard the 
Government is putting’ 
an end to private 
treatment Is it true?” 

The only place the 
Goveniment is planning to restrict 
ate beds is inNHS hospitals. 


tapprovestbe 
necessary legislation, would been 


several years. In toemeantime, 
PPP and other organisations 
are taking active steps to develop 
feriEties in the private sector. 


*WII there be sufficient, 
beds and facilities 
for private patients V 9 

PPP has total confidence 
in the future of priva te medicine. 
The plans that we and other 
organisations have in hand are 
designed to ensure that adequate 
private hospital be ds wiQ 
be available for toe subscribers of 
Private Patients Plan. 

PPP is providing substantial 
sums for the development of 
facilities in the private sector. One 
of the mam beneficiaries is 
the NuffieldNorang Homes Trust 
which has 24 excellent compact 
hospitals strategically located 
throughout the country, with more 
being built and planned. 

“How much do es if cost 
to subscribe to PPP?" 

This varies of course 
accordingto your age, the number 
of dependants you want included 
and the scheme you choose. But to 
giveyouaveryroughklea, PPP’s 
Master Plan can cost an individual 
subscriber as little as £48.63 p.a. 
and no more than £92.19. Master 
Plan is the most comprehensive 
cover available and its benefits are 
notbettered byanyother British 
provident association offering 
private health insurance. 

"Are there any discounts 
available?” 

Yes, you get a 5% discount 
simply by paying your annual 
subscription by tbe direct debit 
method- Many trade, professional 
and social organisations qualify 
for even greater discounts for their 
members — up to 15% in some 
cases, 

‘Are there any spedal 
discounts for company 
groups?” 

Yes. The more staff you enrol 
toe more economical it is. bo£ yon 
can have as few as fore subscribers • 
in the group. Many famous 
companies With hous ehold name s’ 
have groups with Private Patients 
Plan. Whether your company is 


large dr small you'll find your staff 
appreciate the extra protection 
that PPP provides. 

“How do PPP subscription 
rates and benefits compare 
with other private health 
insurance schemes?” 

Very favourably. Master 
Plan, for example, provides really 
comprehensive cover in which 
you can have total confidence even 
with the continually increasing 
costs of private treatment. And 
you wiD find that PPP subscription 
rates are generally more 
favourable than any other 
comparable scheme. 

"Wharfs so special 
about Master Plans 

Master Plan is an 
uncomplicated, straightforward 
private health insurance 
scheme that is easy for everyone 
to understand. It is areally 
comprehensive scheme that 
covers aQ your approved in-patient 
surgical and medical expenses, 


j Please send me further details of: 

I Individual schemes 
} Companygroupschemes 
Trade/professional/sodal schemes 
j (please tick appropriate box) Iamunder65 years of age 

I Name 

I 


includingyour private room 
charges up to a combined total of 
£10, 000 in any one year. Master 
Plan also provides up to £100 a 
year for out-patient expenses. 

"How much would private 
treatment cost me 
without private health 
insurance?" 

Prices are escalating all the 
time and costs of a priva te room 
alone now vary between £175 and 
£300 perweek. And of course 
medical fees will add a substantial 
amount on top of that. Without the 
protection of PPP, private medical 
care can be a very expensive 
business. 

“How do I find out 
more about PPP?” 

Just fill in the coupon and post 
it to the address below. Well 
send yon literature setting out the 
various schemes available and 
giving foil details of subscription 
rates and applicable discounts. 



j Address 

I 


I 

j Occupation 



FT 2775 


PROTECTS 


Private Patients Plan 

Eynsham House, Tunbridge Wells, Kent TNI 2PL 


private PukMS Pba is aroused by Hie ftovidert A&soctuui for Medial CueLimeeA EiWbfetjcd 1940- 





WORLD TRADE NEWS 


Nissan, Toyota to finalise 
Australian car engine deal 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, July L 


.■ NISSAN and Toyota, the two Australia was represented by 1980 under toe provisional terms 
; leading Japanese motor manu- the Permanent Secretary of the of the agreement with Australia, 
facturers, are to send letters of Department of ' Manufacturing These ears will be regarded as 
intent to the Australian Govern- Industry, Mr. Neil Currie. being of Australian domestic 
ment later this week under- The proposal that Nissan and origin and will not be affected 
•- taking to establish a joint ven- Toyota should build engines at by import quotas. 

• Jure- company with Chrysler Chrysler’s Adelaide plant was This week’s talks in Tokyo 

.■ (Australia) for the manufacture raised late last year by the Aus- wert the third in a series which 
of car engines at Chrysler’s plant tralian Government after the began in May in Tokyo and con- 

- in Adelaide, South Australia. rapid rise In direct exports of tinued last June in Canberra. 

The three companies will each, Japanese . cars began to cause The speed with which problems 
probably, hold a 30 per cent, problems in Australia. The plan have been sorted out suggests 
stake in the joint company with forms part of a move to en- considerable pressure on the 
the remaining 10 per cent to be courage Japanese companies, to Japanese motor industry to 

■ held by the Australian Govern- switch from exports to local accept the Australian Govenx- 
ment Most of the outstanding manufacture which was given ment's proposals for local manu- 

■ problems connected with the added force early this year when facture or face virtual exclusion 
joint • venture project were Australia imposed strict import from the Australian car market 

- settled at talks held yesterday quotas on cars. as a result of continuing strict 

. and to-day in Tokyo between the Toyota and Nissan wail aim to quotas on car Imports. 

, motor manufacturers and Aus- produce cars with 85 per cent. Another sign that Japan re- 

tralian Government officials, locally-manufactured content by gards the Australian situation as 

unusual has been the willing- 
ness of Nissan and Toyota to 
work together, something that 
has apparently not happened 
before in the history of the 
Japanese motor industry. The 
two companies are strongly com- 
petitive with each other, and 
have normally been rivals in 
their overseas operations as well 
as in the Japanese market- 
ing and Engineering. ; Australian officials Indicated 

trading firm, said yesterday Nihon Keizai Shim bun. an to-day that although outstanding 

- that Iran Japan Petrochemical economic newspaper, said Toyo issues between the Australian 
has nominated five Japanese Engineering would provide a Government and the Japanese 

■- concerns to provide plant and naphtha cracker capable of pro- motor industry had been settled 
equipment for a major petro- during 300,000 tons of ethylene some problems still have to be 
chemical complex to be built per year, benzene, xylene and sorted out between Chrysler and 

- in Iran. polypropylene production faclli- the two ' Japanese companies. 

The complex, being under- ties, and various utilities 6uch as The President of Chrysler (Aus- 
taken as a joint Japanese-Iranlan power and water plants; Mitsui tralia). who was not involved in 
venture, is estimated to cost Shipbuilding would provide high today’s talks, is due to hold an 
about Yen 550bn. Mitsui declined and low-density polyethylene “ informal ** meeting to-morrow 

■ to estimate how much of that facilities and a caustic soda with Toyota and Nissan senior 
might go to equipment to be pur- plant; Hitachi Shipbuilding with executives. One question to be 

. chased in Japan. vinyl chloride monomer and settled* is whether or not the 

The companies include Toyo ethylene di chloride facilities, and joint company should produce 
Engineering, Mitsui Shipbuilding Chiyoda Chemical with LPG, six-cylinder engines for Chrysler 
and Engineering, Chiyoda butadiene and paraxylene derlva- cars as weli as four-cylinder 
-. Chemical Engineering and Con- tive plants, and a- tank yard. ' engines for Toyota and Nissan 
; etruction, and Hitachi Shipbuild- AP-DJ models. 


Iran chooses suppliers 
for petrochemical plant 


TOKYO, July 1. 


Japan TV market brighter 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, July L 


A SHARP RISE in domestic electronics manufacturer, is down the recovery is that retail 
deliveries of colour television recruiting 800 new workers to sales of TV sets, as opposed to 


ueuveneb oi emour television recruiting ouu new worKers to sales ot TV sets, as opposed to 
sets contrasts with the prevailing help Increase output to meet an manufacturers’ deliveries to re- 
gloom elsewhere in Japanese order for 100,000 sets from Sears tallers, are rising relatively 
industry after 18 months of the Roebuck. Major manufacturers, slowly. Deliveries to retailers bad 
economy’s worst post-war however, are not as optimistic to be cut back very sharply while 
recession. about the present or the future excess stocks were being 

This is apparent from the May as the delivery figures might siphoned off. Now that this pre- 
figures for the industry which seeni to warrant. cess Is complete it is regarded 

hare just been published by tbe One reason for the industry's as natural that deliveries should 
Electronic Industries Association coolness is that the pattern of be increasing, 
of Japan. Total May deliveries domestic demand for colour TV Manufacturers estimate total 
■Of colour TV sets were up 14.3 sets is shifting towards tbe domestic deliveries this year at 
per cent, on the previous month smaller and cheaper end of the between 5.3m. and 5.5m. sets, 
to a total of 831.000 sets, and market, with the result that the compared with last year’s figure 
domestic deliveries alone showed value of deliveries is rising more of 5.1m. and the previous year's 
a rise of SO per cent Colour slowly than the total number of record level of 6.5m. sets 
TV deliveries were at very low sets. Nowadays only 30 per cent Exports are expected to be at or 
.levels early in 1975 but recovery of sales are to families acquiring below last year’s level of abound 
started in tbe spring and the a colour TV for the first time, 2.3m. sets. 

May figure was the third month while 40 per cent go to families 

to show a rise over 1974. already owning one set and the — 

The industry's relatively remaining 30 per cent are 
healthy state was dramatised accounted for by replacements, 
recently by the announcement . The other reason why colour 
that Sanyo Electric, a major TV manufacturers are playing 


U.K. trade 
with GDR 
slips back 


By Leslie Colitt 


BERLIN, July!. 
U.K TRADE with East Germany, 
which doubled in 1974 to £84m_ 
fell is the first five months of 
this year. ‘ The downturn is 
being shared by major Western 
trading partners iof the German 
Democratic Republic. 

UJL exports up to the end of 
May were £14m. compared with 
£18m. iu the same period last 
year- Imports from tbe GDR 
were £15.63m. as against £18.I9m. 
in the first five mooths of 1974. 

The British Embassy in. tbe 
GDR calls tbe results “ dis- 
appointing,” but .says they could 
be explained by some “projects 
stuck in the pipeline.” The 
GDR’s recently released statistics 
for overall., foreign trade last 
year show the U.K has become 
that country’s third largest 
Western trading partner after 
West Gennany and tbe 
Netherlands. The GDR figures 
however give turnover with the 
UK. as 1.604bn. Ostmarks, the 
equivalent of about £191m. Tbe 
gap between this and the amount 
recorded by Britain is largely 
accounted for by the GDR’s 
Inclusion of its purchases <n the 
London metals exchange. 

East German figures reveal yet 
another anomaly. They show 
that the share of GDR trade with 
Comecon countries dropped from 
68.7 per cent, in 1973 to 64.1 per 
cent last year. The share taken 
by Western countries rose from 
27.9 per cent, to 30.9 per cent in 
1974 while developing countries 
made up 5 per cent, last year 
compared with 3.4 per cent, in 
1973. 

Officially however the GDR has 
said trade with Gomecon over the 
past year was 70 per cent- of total 
tnrnover based on “ real volume n 
—that is taking into account the 
higher price rises for Western 
products. 

GDR Foreign Trade Minister 
Horst Soelle met yesterday in 
Moscow with his Soviet counter- 
part Nikoli Patolkhev for what 
was officially described as “dis- 
cussions on- mutual deliveries of 
goods for 1975 and die prospects 
for trade and economic co-opera- 
tion.” 


AMERICAN NEWS 
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Ford warns Israel: 
will run out in Mideast’ 


BY ADRIAN DICKS WASHINGTON, July 1» 

IN A FORTHRIGHT expression “but the unanimous view is that President Ford’s koouJqk Uke 
of American frustration at the if we don’t get results, doe will Dr. Kissinger’s, 
tLSEttEEZi Prudent run out, and war will be almost away ‘from -any reference to 


Middle East deadlock. President ^ ~ ^5fic“differ«M»s Over the next 

Ford has served notice on Israel “SE™*- speeme umienve* __ 


n *_ x nrTW « t _ Unless there was a “ meeting round in the disengagement pro- 

iSSLS Of minds” between the Israelis cess on the Sinai front. However, 


Iranian 
rescue of 
Pan Am 
in doubt 






_ __ . . . , . , of the Geneva Conference. He Israelis to yield of the 

The President denied m an carefully denied the suggestion strategic Giddi ana fintla passes 
interview polished by the tnat the U-S. would, in that event, in the Sinai Desert, as well as 
Washington Post today that he decline to support Israel at the of the Abu Rudeis oil field. Wash- 
had given any kind of ultimatum conference. But he did em- ington was deeply embarrassed 
to the Israeli Prime Minister. Mr. »>>n» if the U.S. were to last week by the leak, apparently 

Yitzhak. Rabin, during their propose a “broad settlement” by the Israeli authorities, of 


recent talks here. There are there It would be one intended maps supposedly showing the 

fact to be “ fair to all the parties ” exact lines of disengagement that 


strong reports here that in fact . - 

the U.S. did put very strong ThW form of words comes only the U.S. has been proposing— 

pressure on the Israeli Govern- a f ew weeks after the Secretary though their 'authenticity was 
meat to make further concessions 0 f state. Dr. Henry Kissinger, denied here. • ’ 
in the Sinai, and that the pres- we nt out of his way in a speech . in return, President Ford is 
sure was repeated in a stiff mes- fy Atlanta to stress that in the believed to have ' offered Mr. 
sige which Mr. Ford banded last future the U.S. might have to Rabin some form of assurance 
Friday to the Israeli Ambassador, ] 00 fc to all its interests in the for the security of Israel (if not 
Mr. Simcha Dinitz. Middle East, by which he clearly a formal guarantee) as well as 

In his Press interview to-day, intended Israel to understand fresh supplies of up-to-date 
the President said that the U.S. not . only American-Israeli rete- armaments. Egypt, meanwhile, 
would be able to tolerate tions but those .which, the TJ.S. might be willing to offer at least 
^several months ” more of the is trying so hard, .to forge with an informal promise not to 
present stalemated situation, the Arab States, too. .strike, first. 


Treasury bills yield rises 


BY GUY DE JONQUIERES . . YORK, July L 

YIELDS ON UB. Treasury bills sharp increase In money supply monetary policy once again, 
rose sharply at tbe latest auction which took place during the These hopes h a ve not h owever, 
to tbeir highest levels since early spring and early summer. been fulfilled so far, and similar 


ns” of 1 " short-tern .. Th. Utest Fed statistics .how ^hth?ve“^™?n tIl pSu?d.l^. 


* - — — — . . _u._i.f___ xue iaw»L m r 

f short ‘ term that money supply narrowly As a result, the market’s fears 


interest rates. defined (M-l) grew at an, annual of a reversal in tbe long slide 

Tbe Treasury announced ra te of 10.5 per cent, during the in S hort-term Interest rates have 
yesterday evening that the fiscal quarter ended June 18, or been compounded by uncertainty 
average yield on 13-week bills* far faster than the 9 per cent about the duration and precise 
increased to 6.009 per cent, from rate, which the Fed bas. set as degree of restriction of the FED’s 
5.665 per cent a week previously, the upper limit of Its target for current policy, 
nudging the 6.021 per cent- level the coming months. The bulge in The ^firming in interest rays, 
reached on April 7. The yield on. money supply was accentuated bas been particularly noticeable] 
the 26-week bill rose from 5.835 by the distribution of about ^ the yields on Federal funds, 
per cent, to 6.262 per cent, the $20bn. In Federal tax rebates are the most closedy- 

highest since the 6.351 per cent, earlier this year. watched money market indicator 

recorded on April 7. Last „ ce j^ the Fed reported since they are the first instru- 

These rises would seem to that tbe money supply declined ment to react to changes in Fed 
suggest that the Federal Reserve slightly during the week ended policy. Fed funds, which had 
ia continuing to apply the mildly June 18, the first fall after seven dipped below the five per cent, 
restrictive monetary policy which consecutive .weeks of Increase, level a few weeks .ago, are now 
it initiated about- two weeks ago This news raised hopes that the trading in the 5}- P®t cent, -to 
In an effort to slow the unusually Fed would begin to ease 6$ per cent range. 


JAPAN MAKES 
GUYANA LOAN 

By Our Own Correspondent 
GEORGETOWN. July 1. 


THE JAPANESE Government 
has made its first grant to 
Guyana in the form of a loan 
of SG2.5m. (£479,000) for the 
government’6 fishery develop- 
ment project It involves large 
scale w barfing and cold 
facilities, processing and pack- 
aging plants and an increase in 
the State trawling- -fleet tu 100 
vessels. For several ~ye£rs Japan 
has operated several trawlers in 
Guyana waters, mainly to catch 
prawns which fetch high, prices 
in the U.S. 



Chinese market chance 
for British oil equipment 


BY COUNA McDOUGALL 


If 

you want 
your cut of our prime 

industrial sites... 


You'll find them all in the new Tyne and Wear 
good sites Guide. 


The Guide shows you the whereabouts of prime 
industrial sites in the U.K.'s liveliest and most 


progressive development area. 


Sites from 1 acre to 150 acres, totalling over 500 
acres, strategically placed for fast communications 
■with Britain, Europe and the World. 


There’s something for everyone here, great and 
small. 


Don’t miss what may be your golden opportunity. 


cut out this coupon 
today! 



Clip the coupon today 3rd post to Peter Waring. Industrial 
| Officer, Tyne jnd Wear County Council, Sanrfvfnrd House, 
' g Arch bold Terrace, Newcastle upon T*ne NE 2 IED. 


■ 


Well null > ou our Industrial Sitn Guide by return. 


Name 




Counfc Council 


SELLING OIL equipment to and modules, which could be 
China will be no California gold built in Singappre to save freight 
rush, but there will nevertheless* costs- Off-platform .equipment 
be good opportunities for British could include . servicing vessels, 
manufacturers . to provide loading buoys and aerial and 
specialised machinery. Mr. R_ D. marine survey equipment. In 
Clift, commercial counsellor at the Wider context, the Chinese 
the British Embassy in Peking could be interested in power 
made this comment at a con- generation equipment, special 
ference on China's- oil industry steels and oil loading gear, 
and trade opportunities Mr. Clift pointed out that 
organised by tbe Sino-British other countries, notably Japan, 
trade council (SBTC) in Glasgow which has already supplied three 
last week. drilling rigs and other offshore 

He envisaged the Chinese as equipment, has been active in 
possibly requiring for their on- this field. The Chinese have 
shore industry pumping equip- recently made further inquiries 
ment. advanced refinery plant froip Japan for sea-bed excava- 
including safety* and fire-fighting tors and undersea survey equip- 
equipment, pipeline and pipeline- ment. He quoted a repoiq from 
laying equipment, tanker trucks Hong -Kong that a' French firm 
and loading equipment. Existing bas a S4.7m. contract to make an 
pipelines in China could be aerial survey of the Yellow Sea 
doubled, he said. during 1975, while Canada is 

On the offshore side, there currently discussing the sale of 
could be opportunities to supply 37m. worth of equipment to 
on-platform generators, cranes China. 


EEC-Israei 
pact starts 


TEL AVIV. July 1. 
ISRAEL'S new agreement with 
the European Economic Com- 
munity (EEC) came into effect 
to-day. slashing tariffs oo indus- 
trial exports by 60 per cent. 

EEC tariffs on selected agricul- 
tural exports are also reduced by 
between 70 to SO per cent, and 
duties on industrial goods will 
disappear completely by 1977. 
Kitchen utensils, television sets, 
furniture, chocolates and instant 
coffee are among EEC items 
which will be cheaper as a result 
of the agreement. 

Reuter 


AUSTRALIA LIMITS 
CLOTHES IMPORTS 

By Kenneth Randall 

CANBERRA. July 1. 
AUSTRALIA will impose quanti- 


37,000 city 
staff sacked 
in New York 


■ NEW YORK, July L 

THE AXE came down at one 
minute past mid-night for 
hundreds of New York firemen, 
police and other workers — in- 
cluding dustmen — when city 
authorities dismissed 37,000 staff 
to-day under its stringent budget. 


The big lay-off at the start of 
a new financial year will still in- 
volve the city in spending $13bn 
over the next 12 months. But 
Mayor Abraham Beame says 
that the austerity cuts— includ- 
ing jobs of 5,000 policemen. 
2400 firemen. and nearly 3,000 
rubbish' collectors — reflect 
SI .3 bn. in economies.' 


Luckier New Yorkers— those 
with jobs— set out for work this 
morning to be greeted by the 
first signs uf a threat by the 
militant dustmen’s union to go 
on strike and turn New York 
into a “Mink city-” The dust- 
men's union announced that the 
strike had started from to-day. 
Reuter 


Venezuelan spending cut 


BY OUR OWN CORRESPONDENT *- CARACAS. July 1. 
THE EXPECTED drop in would hot be affected by de 


Venezuela’s oil revenues next creases in income -brought on to 
year wall cause across-thoboard Gov^ment-ordered cub m oil 

cuts in Government spending and Venezuela, the world's third 
will affect the Governments pay- largest peroleum exporter, estab- 
ments to its multi-billion dollar fahed the VIF last year In order 
Venezuelan Investment Fund to channel part of its spectacular 
(VIF), Finance Minister Hector petroleum revenues into, domes- 
Hurtado has said. tic and foreign investments. 

--The -Finance Minister's --state-— Jbe- Finance- Minister gave no 
ment stood in sharp contrast to details as to how much the Fund 
earlier declarations by Finance stands to lose next year but said 
Ministry officials which ifldica- that the Government would pro- 
ted ' that the Fund, now with vide additional payments, 
assets of slightly, over /$4bn., Reuter 


Geisel may sack Senator 

RIO DE JANEIRO; June 30. 


BY DAVID WHITE 
A JUDGMENT by tbe Brazilian tbe Senate voted by 29 votes to 
Senate absolving one of its mem- 21, si 5 ’ S. 

hers from charges of corruption . SrnpST ^ representative of the 
has increased rather than dis- ma j or ity Government party 
pelted apprehension among poli- Arena for “ breach .of Parlia- 
tlrians, some of whom expect nientary decorum.” 
direct intervention by President gr. Campos was accused of 
Geisel to remove the accused accepting backhanders in his 
Senator. north-eastern, home state of 

Such a move, using the con- Pernambuco, including one from 
trove rsi ail Firth Institutional Act, a local Industrialist who alleged 
would inevitably damage the pro- that half the money demanded 
cess of political relaxation, which was used .to help the election 
has been the focal point of Pro- campaign of the Senator s son, 
sident Geisel’s domestic policy, who Is a deputy h? the Lower 
In a closed session yesterday. House. 


■I * 


\ n 


By Robert Graham 

• TEHRAN, July 1. 

QUESTIONS are being ask* 
about the fate of Iran's J243ir 
rescue- operation for. the US 
airline Ran Am. Frelimlnar 
agreement was meant to hav 
been reached six weeks ag 
but there 4s still no Indication 
when this is how likely t 
happen. . 

It was expected that negc 
tiations would have been 'tie 
np during May when the Sha.-' 
visited the U.S„ to permit th 
signature of a memo ran dor 
of agreement between Ira. 

.and* Pan Am Which In -tor 

would have been filed with th 
Civil Aeronautics Board, Sine 
then -Iranian and Pan An 
have held a series o 
meetings In the U&, bat then 
are hints of difficulties, am 
tiie feeling here is that th 
deal~ niay now be scaled dowi 
or even, according to soon 
accounts, quietly dropped- 

The basis of the rescu- 
operation Is that Iran supplie 
a 10-year " loan, which in tor 
-would g toe the. country atov 
13 per cent of Fan Am' 
voting stock. Iran would als ' 
buy for cash a 55 per cen 
stake In Pan Am’s profitabl 
hotel chain, Jntercontlnenta 
Hotels. 

Tbe deal has' proved mor 
complex than originally antic 
pated. One of the majo 
technical hurdles Is Ui 1 

settling of Pan Ant's outstanri, 'Lis* 
ing debt. The bulk or thy*,* 

Iranian loan would be used t 
buy back a substantia! portio>.- 
of $389m.-worth of outstandln; 

Pan Am notes held by U.S 
insurance companies. Some oi 
these Insurance companiet 
hold fire Issues of Pan Am 
notes dating back, to 1955, and 
it Is proving difficult to get 
them to acquiesce to the deal 

Pan Am is reportedly stUI 
very much interested In tin. 
deal with • Iran because b 
urgently needs the funds. li 
May for instance- the airUw 
reported cevennes down . b: 

$5m, against, the same montl 
In 1974 • . - • - 

However, there are toffies 
tions here that the Iranian 
may be having second thought ' 
about committing, themselve 
to the original deaL 

Moreover ' the . Iranlal 
authorities in the past moot - 
have begun to adopt a mor 
-cautious attitude towards b 
vestments both at home am 

abroad. - 

GUY DE JONQUIERES add 
from New York: A spokesma 
for -Pan Am - said today th» 
negotiations - on the planue 
deal wtth Iran are “progre- 
stog, albeit- slowly, ’Land -that — 
is hoped that it will be con 
pleted in Ihe near future. 

In Washington, tbe general 
impression given by well- 
informed Government officials 
is that prospects -for ani 
eventual agreement remain/ 
alive, though it Is admitted* 
that the talks are 
than expected 
elusion. 

Whether other 
lems have arisen 1 
known. But the negotiation*^ 
with Iran have added urgent: » 
because the emergency* 'w'-v* 
revolving credit line which 
carrier arranged with Its mark M . 

banks last autumn is due t ' *v 
expire on September 30. •«, ' • 

- - *» • • a f *\ w j* 

BRAZIL RESERVE “ v 



Brazil’s international reserve 
are estimated at S4J9bn. an 
not as nusprinted In yesterday. 
F inancial Times. V. 


U,S. COAL INDUSTRY 


Energy policy in trouble 


BY NANCY DUNNE IN WASHINGTON 


tative import restrictions on cer- 
tain lines of clothing from China 
from to-morrow, following the 
breakdown of negotiations for 
voluntary restraint arrangements. 

A Government announcement 
of tbe action to-night said tbe 
restrictions would run for a year. 
They are part of wider Govern- 
ment action to stabilise clothing 
imports in line with recommen- 
dations of the Textiles Authority 
within the Australian Industries 
Assistance Commission. 


IN BRIEF 


GATT talks delay ,r ™ lttere t0 

The current round of trade nego- B . V ' * 

tiations by the General Agree- Uranium equipment 

ment on Tariffs and Trade n.. r-iF 

(GATTl countries is unlikely to 
be completed before late 1976 at 

the earliest, according to U.S. 5*5*®*?* *^„^ raou ? t , °* S15.6m. 
ambassador Frederick Dent who to W 1 * e 5 ul £™ ent feroranlom 
is President Ford’s special • enn ll“5 e ? t ' T 35 

representative for trade negotia- awarded t>y Umon Carbide Cor- 

tions. The original target date of Poration. Pittsburgh-Dfs M01 dps 
1975 had been outdistanced by «W that work is expected, to he 
delay In obtaining legislative completed by -1977 r 
authority for the U-S. 

Government. ECGD gnarftnteft 

Mirennl The Export Credits Guarantee 

.Marconi order Department has guaranteed two 

The Cro-.?n Agents for Overseas loans totalling £Sfl.4iu. One was 
Government and Administra- a £26.4m. loan, arranged -by 
tions have awarded two contracts Hambros Bank for the Royal 
worth a total of some lim. 10 Bank of Scotland and Bank of 
Marconi Communication Systems Scotland, to help finance the 
(a GEC-Marconi Electronics com- building of a deep-water drill 
panyi. for the supply of broad- ship. The other is a £10m. line 
cast transmitters to Brunei. This of credit which Midland Bank 
follows a major order placed with made available to Bank Hand- 
the company in 1974 to supply lowy Warszawie of Poland. 


President Ford’s successful veto scape and requiring restoration policies. Failures of Federal- must concenmte m reset 
of . legislation to control strip • of lands ruined by the giant State co-ordination can only accessible to “““S- .. 
mining has brought * about a excavators. States were to be produce future ebaos- l— Clean aii i act * 

legislative • stalemate . which responsible for enforcing those These problems aside, the coal anQ nai ; 

threatens the progress of Project standards. If they failed to do equation of Project Independence “ nul ■ 

Independence to end the U.S. so, tbe Federal Government has other troubles. Plans first ?_ e ^ e 


mucpcmicutc LU cuu UK U.u. ftU, UK> asuwhj uoo vujci uuuuiwj. a sraxao mo t. ___- t , amiccinne 

dependence on imported energy, would Save stepped ^in.^ A tax called for a doubling of coal' pro- 3 must be raised 


Proponents of the strip mining “VmatioT * b ™ *** ** ot new 

Bill saw it as a necessary safe- reclamation. - ■ ■ to _ look impossible, plans m ^j techniques and equipm 

Euard for millions of acre-; of The President also sent a pro- were revised foe a doubling of K21bn will 

productive land which, without PO“l to Congress. He wanted production by 1985. However, needcd \ a tu e next ten years 
controls, would continue to be 4 — The U.S. transporta 

laid to waste; and aga inst — : ; system must be improved 

thousands- of miles of streams ;t _ . __ .1 , , expanded, and 


being polluted, and wild life Environmentalists say that coal production has I— Mining equipment mus 

habitats and landscapes . being . , • , , made available. There is 

blighted. They even forecast a QOt increased Simply because COal producers culty in obtaining certain i 
possible- future food shortage ■ ... supplies, 

and famine abroad resulting have not "Wanted it tO increase ’ Environmentalists say that 

from tbe ruin of farm and cattle - - ‘ production has not incre 

grazing land9. 1 — — — — simply because coal proda 

The Administration, coal pro- have not wanted it to men 

ducers. and utilities which 250 major new mines' to be in 1974, tbe U.S. produced 601m. They say that the industry a 


fought., tbe legislation believe opened by 1985. most of them tons of coal— 2m. less than to joying its- currently high pr 

January to June 7, and will not increase suppue-* 

. " _ 1 •<. V — MUIaWntAAn IT13 f 


the Bill was one of the factors being surface mines. He sought 1970. From w — . 

hindering an increase of coal to limit so«alied citizen suits 1975. coal production of 288m. toss it has guaranteed mar 
production. The production of against strip mine operators vio- tons, represented only a LB per They say that coal prices 
coal, whicb now satisfies 175 per lattog laws; and asked for much cent, increase over the same risen by 50-500 per cent, oef 
cent, of U.S. energy needs, is lower taxes than Congress pro- months of the previous year. ing on toe type or com sina 
expected by Project Indepen- posed to reclaim land. No funds why is production rising so oiI 

(topfe planners to double by were to be set aside for millions slowlv ? The Secretary of the too little of these new fundi 
1985. and to increase its share to of acres already ruined. Treasury. Mr WUUam Z Simon. be , en SP^ S 


the energy- supply to 23.8 per The Administration Bill was recently ’stated the Administra- veIo pment They poin it oui t 
To achieve this coal, stop received on Canltbi Hill with titm'* nnritten hSIfr a mSSteo that several. .real compantes 
raininc must -he rapidly ex- 


cent 


received on Capitol Hill with tion’s position before a meeting — » T'LTT;r«^wiii«»rs fim 
nsnH.rf Th Arf ini v littIe ^thusinsm It offered no of coal producers. “Our goal of owned byjul 
panaed. The Administration be- solutions for many of the prob- l^bn. tons per year of produe- “S of hXvp n 


whh«i. iKflanuuinunn oe- solutions tor many of tbe prob- 1.2bn. tons per year of produe- ™s 01 n 
,ev 1 j t- h “* fs deral . . confr °to lems involved in atrip mining, tion bv 1955 will not be reached to*t these compMnes h 
would limit strip mining, and which now produces more than if we do not remove government terest 10 ^ t f p 2? cc ~^i j. ehe 
savs that individual states rmeht h«u tt c J.« b i . _™ 7 zJZzZ. ^Tl__ Nevertheless, coal is 


says that individual, states ought half of U.S. coal. If tiie western impediments and create incen- March 

lands . lea * ed *° private contrac- tives for expanded production," 0l1 ’ 


selves, since different geographic ^inlhV 7Z- taMT ■«— JR offtt 

areas have their own unique re- p!e ited with all possible speed, as To meet the goals of Project with 204-8 cents forou^ 
qmremems caUed for by Project Ind^nd- Independence. tbTAdintoistxa- ^ utility. ^AdtamsW 

To many legislators, the vetoed once, Federal and State Govern- tion and coal producers cite the .wante more coai. 001 

stop mining legislation actually ments will have to contend with following needs - dlrappearance 01 : u 

represented a mtoimum step in the threat to the area’s scarce 1— The expansion of strip petrol “L ^ impricaDs • 

what ought to be a national coal water supply now used for agri- mining, which is now three boycott fading, Am j- 
policy, taking Into account both culture: the industrial pollution times more productive than to have ™ r 

energy and environmental needs, caused by generating plants; the deep mining. The companies national purpose ■ “ d ; 

the future of U.S. agriculture, problems of small towns sud- say a decline in deep mine pro- achieve 0Oe ^ h - done 

and the current hleh unemploy- denly booming into Industrial ductivity resulted from a Wlth ®° A drr 

ment. Believing that’ this first centres. Western governors, federal health and safety act with Congress^ an a 

step must be taken, congressional left to face these problems with- which took effect in early 1970. tration at od« on now 

sponsors sent the' President a out federal assistance, have been and that — until more efficient the -V iooK 

compromise Bill settine federal growing more and more hostile and safer means of underground -energy seif^nac^-- 
standards to protect the land- towards Administration energy mining are developed — producers and less Luteiy “ 
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i forms ‘rescue 
in Lebanon 


*Y IHSAh^ HfytZl 


BEIRUT. July 1. 


AEilbUI, i 

;*SiSii.SSd c £ "i.!P iaeaM jses* *«»«; j** 


Royalist 
Minister 
flees to 
Thailand 



warring i VIENTIANE. July 1. 

factions. A good sign seen 0F ,ast remaining 

observers is the fact that Mr. I Muusters of the former Vientiane 
Chamoun has had excellent i»la-{®?£ wbl J* was dissolved after 
tions with the -Palestinian leader s«tuaent demonstrations in May, 
Yassir Arafat. ‘ .< has; fled to- Thailand *■**»• * io 



„,V fHaitot Camille CbamounVwho ““ 

'• ^S«E?5££ , i» April 

‘' ,,c :^cr^ n owns??* also ^.S 6 * 11 ? 6 * finian : guerillas. recently gave 


officials who 
Minister’s house in 
i suburban Vientiane found all the 
. family's personal possessions had 
* gone. 

UP! adds from Cairo: Mr. > Khamking’s wife is a sister of 
Karami has agreed in principle to j Major-Gen. Kouprasith Abhay, 


Emergency 




?SZE8£*£S&E: SKr d S5MrlE.' , £ 




'?..i ,'iostice Minister, Majid Arslan, porting the commandos. 

■is Agriculture and Health. In 'last ni gh ty fi gh tin g alone. 


to replace anrny commander-in- 


i'. 


■a. 'Minister and G h as sa n Tueni as *s many as 43 people were killed chief Maj.-Gen. Iskandar Ghanem, 
- and L*b°ur ^Minister. and qe wounded, according to the Middle East News Agency 
i-.. " tr -T ue ® 1 .® editor of Lebanon^ police sources. This brought to said. 

•i t pleading daily An Nahar. , .over, 200 the number who have Quoting informed sources m 
r The line-up represents, the lost their lives in the past week. Beirut, the agency said Gen. 
. country's main Moslem and About 600 have been wounded. Ghanem will be replaced by 
"Christian communities: • Bat As Interior .Minister, Mr. Deuxieme Bureau (rmli-tary intel- 
neither the rightist J hata n g is te Cbamotm will have to see to it ligence'i Chief, Colonel Jules 
nor the Sodaliste of Deputy personally that a ceasefire is Bustani, 


6 Emergency may end soon’ 

BY K. K. SHARMA, NEW D&H1 CORRESPONDENT . 

MRS. INDIRA GANDHI, -the possible. One positive result of 




tions. along with several other 
rightist political and military 
leaders. 

Their places were filled by 
moderates with no particular 
political line or experienc 
effectively placing control of the 
coalition government in ' the 
bands of the pro-Communist 
Fathet Lao. 

Meanwhile, the U.S. embassy 
I here, cut back temporarily to 22 
i people following the occupation 
j of a number of its premises, is 
; waiting for a reply to a protest 
! note sent to the Laotian Goyern- 
: ment yesterday. 

The student protestors, who 
last May forced the closure of 
the massive U.S. aid mission to 
; Laos, have laid claim to the U.S. 
j Information Service premises, 
j the embassy’s general services 
office and a housing compound 
for American staff. 

Reuter 


AUSTRALIAN POLITICS 


Mr. Whitlam on trial 


BY KENNETH RANDALL, CANBERRA CORRESPONDENT 


Thais, Chinese 

establish 

relations 


Thus, Mrs. Gandhi's decision! 

f, L Indian Prime Minister, plans to the emergency is that the Prime on the duration of the eraer- 
■!■. j end the emergency “as soon as Minister now knows that her gen cy might well depend on how 
; possible" and at present does-aot- future depends on bringing, about successful her economic poli- 

.. think it will have to continue quick economic reforms. cies are. The sources say that 

ir J r ', beyond two months. ■ The same sources expect Mrs. she is conscious that her credi- 

• v '. Sources dose to Mrs. Gandhi Gandhi to announce .a package bility.will be established only if 
are explaining that she had this of economic measures' to be she can show 'she is in a position 
, b . ,ln mind when -she decided to taken soon by the Government to “ deliver the goods." 5 
proclaim the state of emergency, end the hope is that these will But the sources admit- that 
. ' ,They report that she has no plans prove effective within the two- -economic policy and failures 
" r So dissolve Parliament and - that month period to which Mrs. were not the reason for Mrs. 

-... ..ts next session will be held with- Gandhi hopes to limit the emer- Gandhi's decision to proclaim 
\*h two months. Y gency. the emergency. This, they say.j 

,..V This would be required in any — ...... was due to the increasing! BANGKOK, July 1 ■ 

..Vase if the emergency is to. be Mao KHTPC strength of the opposition and | CHINA and Thailand 'established 

, , ixtended beyond the two-month ifavaaiuvo its visible impact on the people, diplomatic relations to-day in 

' »eriod under tbe' terms of the These measures' are- being Mrs. Gandhi, the sources say. | Peking, Thailand Radio 
„ ^ Constitution. But as the sources worked out in fbd. context of the felt she had to act when her poli-| announced. Thailand immediately 
r limit, this will depend on the fact that prices in India are tical opponents realised they! broke diplomatic ties with 
• c 4r " (nation in India at the time actually falling— probably the were gaining ground against her j Taiwan. 

' ' m . they agree that the Prime cmly country where this is hap- and, were using their newly- i The announcement came as 
:: 'finister has suspended various pening. If the monsoon, which fonnd strength to create dis-jThai prime minister . Kukrit 

* Pramjo signed a ten-point com- 

... _ ..... _ munique with Chinese premier 

1 Yedentials claim that Mrs. tion will be sufficient to help the for a -revolt by the' army and the! Chou en-Lai in a Peking rest- 
|f 'Iindiii has done this deliberately anti-inflation measure as well as police; the sources say this (house where Chou is recuperat- 

seemed likely to be heeded ling from a heart ailment, Thai 
unless it was forestalled. I sources said. 


*tis of . the Constitution. - has just broken, is hbriaaj. it is order. She appears to have been 
1 But, the sources of impeccable likely that agricultural produc- particularly alarmed at the call 


• r o enable her to bring the coun- to give a boost to stagnant in- 
ry itfSc to normality as soon ais dnstrial production ' '■ * 


A DISASTROUS hy-election 
result at the week-end and the 
row that has blown up about Dr. 
Jim Cairns, the Deputy Prime 
Minister, have touched off an 
intense round of speculation 
about how long Mr. Gough Whit- 
lara’s Australian Labor Govern- 
ment can . last. The Prime 
Minister -him self is coming under 
widespread criticism within the 
party far his alleged refusal to 
consult the party organisation. 
Morale in both the party and the 
Government have sunk to rack 
bottom. . 

Despite it all. Mr.. Malcolm 
Fraser, the opposition leader, has 
not been seen to move from his 
position .-that the Government 
should be-allowed to run its full 
term, until May 1977. unless some 
extraordinary circumstance 
arises. -It remains to be seen 
how far bis colleagues in the 
Liberal -Party agree. 

There is no doubt at all that 
tbe National Country Party, his 
partners in opposition, want an 
election as soon as possible. The 
first opportunity win be provided 
by the budget on August 19 which 
the opposition has the numbers to 
defeat in the Senate. 

When the by-election . tallies 
are complete, they will show a 
swing against Labor of 17-1S 
per cent, in a constituency which 
the. party had held continuously 
for 21 years. it was vacated 
earlier tins month by Mr. Lance 
Barnard^ the former Defence 
Minister, - at Mr. Whitlam's 
urging. The Prime Minister 
wanted to make bis first full- 
scale Cabinet reshuffle -and was 
quite prepared to risk the loss 
of Mr. Barnard's seat at Bass, 
to northern. Tasmania, to create 
the' opportunity. 

His attitude has infuriated 
party officials with an eye on 
rank-and-file reaction. Mr. Bob 
Hawke, the President of both the 
Labor Party and the Australian 
Council of Trade Unions, made 
hi? views public in the bluntest 
terms. .Representatives of tbe 
left, wing nre talking about new 
rules requiring approval of the 
National Executive before a 
Labor politician might resign his 
seat, and forcing some form of 


parly consultation upon the 
leader in the timing of elections. 

Tbe loss of Bass leaves Mr. 
Whitlam a working majority in 
the House of Representatives of 
three instead of five which 
— at least before the Cairns 
affair, -would have made little 
material difference. Despite tbs 
undoubted truth of charges that 
be has given the opposition a sub- 
stantial morale-booster on a 
platter. Labor has no real choice 
but to accept the Whitlam game- 
plan or find a new leader— some- 
one whom, at the moment, they 
simply do not have. 

Mr. Whitlam’s sights are fixed 
on a general election in 1977 or. 
perhaps, the end of next year. 
Within the next six momhs.be 
will almost certainly win 
approval in the Parliamentary 
Labor Parly for the creation 
of an inner Cabinet of about 12 
to replace the present impossibly 
cumbersome system under which 
all 27 Ministers constitute the 
Cabinet. The recent reshuffle 
created the meritocracy the 
Prime Minister wants for the 
moment when the change is 
made. 

But even now, three weeks 
after the event, trade union 
spokesmen are demanding the 
reinstatement of their erstwhile 
champion; Mr. Clyde Cameron, 
the former Minister of Labour, 
who has been replaced by 
Senator James McClelland with 
a policy of urage restraint, lower 
tariffs and Industry restructur- 
ing, the winding-down of govern- 
ment subsidies for job creation, 
and an end to the Government's 
role as the pace-setting employ, 
er in wages and conditions. The 
union protests cannot succeed, 
and it -is hardly conceivable that 
the unions really would expect 
a belter deal by throwing their 
support to the conservative 
parties. 

The shuffled Whitlam Govern- 
ment has yet to make its mark. 
Indeed, its new look has gone 
almost unnoticed by tbe elector- 
ate alongside such drama as tbe 
by-election campaign, the High 
Court's striking down of the 
Government's controversial 
Petroleum and Minerals Auth- 


ority. and a constant tug-of-war 
between Canberra and the. gov- 
ernments of the individual stales. 

The potential is there, never 
tbeless, for the emergence of a 
more effective and efficient 
government than Mr. Whitlam 
has been able to create until now 
from the varied material pro- 



Mr. Malcolm Fraser 

vided by his parly. Its first test 
Mill be tbe budget, which must 
do something positive about 
reducing a 17 per cent inflation 
rate and reviving a private 
sector which is limping along 
in a state akin to shell-shock. 

Tbe signs arc that' a majority 
of the new cabinet accepts both 
points, though working them out 
will almost certainly create 
more friction with the trade 
unions and the Left-wing. After 
21 years of parliamentary and 
inter-government wrangling, 
Labor sees its national health 
scheme. Medibank. launched 
this week with the grudging 
acceptance of all those states 
which previously opposed it. 
Moreover, for the time being at 
least the more militant unions 
seem prepared to try wage 


Deputy Prime Minister may be sacked 


BY KEN RANDALL 

THE AUSTRALIAN Govern- 
ment faces tbe prospect this 
week . of seeing the Deputy 
Prime Minister, Dr. Jim 
Cairns, sacked in disgrace 
from the Cabinet. A month 
ago. Dr. Cairns was removed 
from the Treasury portfolio 
for what the Prime Minister, 
Mr. Gough Whitlam, con- 


sidered to be an error of 
jndgment in trying to raise 
huge petro-dollar loans outside 
the Government's official 
channels. 

This time, Dr. Cairns faces 
the far more serious allegation 
that in his secret dealings he 
committed the Government lo 
a brokerage arrangement with 


a private intermediary and 
then lied about it to 
Parliament. 

Mr. Whitlam to-night 
released the text of a letter, 
allegedly signed by Dr. Cairns, 
to a Melbourne businessman. 
Mr. George Harris, offering a 
brokerage fee of 05 per cenl. 
for introducing the right kind 


indexation, the cornerstone of 
the Government's income policy. 

Whatever else, the Labor 
Government needs time if it is 
even to hope to survive at the 
□ext polls. Until ibis week -it 
could hope to gel it because Mr. 
Fraser judged that time is just 
as important to him in whipping 
the Liberal Puny into shape. His 
approach to the leadership has 
been unusually low-key. reflect- 
ing both the need to damp down 
factionalism and the absence of 
strong policies lo promote. 

The Liberal Party, reputedly 
swimming in money, is under- 
going an extensive shakeup of 
personnel on the organisational 
side but has yet to come to 
serious grips with polio under 
Mr. Fraser's leadership. His 

accession throe months ago has 
encouraged those who would 
have the party turn more 
purposefully to the right and 
those who. irrespective of ideo- 
logy and policy, want to get rid 
of the Labor Government by any 
means at tbe first opportunity. 

In a curious way. both leaders 
have had their hands strength- 
ened by the Boss result Mr. 
Fraser, of course, is the more 
obvious winner. The massacre, as 
it is being called was his first 
campaign test as leader. Even 
though it will generate new 
pressure for an election, that be 
does not want, it has given him 
the status and authority to 
handle the situation. 

. Mr. Whitlam's failure to stem 
the tide in Bass has forced bis 
colleagues to an overdue con- 
frontation with the costs of sur- 
vival he will not be sorry about 
thaL 

In July there wilt be a second 
chance to test the political air 
with general elections for the 
State Parliament of South Aus- 
tralia. where Mr. Don Dunstan. 
Labor's second-best known asset, 
rules as Premier. The odds 
strongly favour the return of the 
Dunstan Government. If the re- 
sult goes the other way. Mr. 
Fraser might finally be convinced 
that, despite his own problems, 
there is, indeed, no point in 
delaying his chance to become 
Prime Minister. 


CANBERRA, July L 

of loan funds. The lerter wan 
marked ** secret" and doled 
March 7. 

At an hour-long meeting to- 
night, the Prime Minister 
asked Dr. Cairns for a written 
explanation by to-morrow of 
the affair — and of business 
activities involving bis step- 
son, Mr. Philip Calms. 
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The whole world 
of commerce is 




/n 


i\ 1 



Businessmen rely on jetliners to gef Ihem to 
important meetings on time. Corporations are 
brought together from one comer of the wprld to 
another. . Goods move from continent to continent 
in o matter of hours. / 

Imagine how the world would Slow down 
without the convenience of jet travel. . j. 

Boeing is proud to be a .part of this vital link to 
^vorld commerce. / 

% One jetliner that's playing a more /important 
ole here is the Boeing 737, This is the jetliner that 
onnects smaller cities with jet service to mojor 
lirpoits. f. 

It's also the aircraft that provides jetspeed and 
omforf to holiday resorts for commercial and 
harter airlines. 

On your next business trip, osk for reservations 
n the Boeing 737. Or plan to get together with 
smeone special in your life. On this - popular 
fliner. 






Every 5 seconds a Boeing jerfiner either mines offer lands somewhere in rhe world. 




The Boeing 737s ore flown by more than 40 airlines. 


The most popular fa rnily in the sfcy. 



: The Boeing 707 
The Boeing 737 




The Boeing 707 is designed to fly routes from 
100fo2,5u0 miles. 


Oyer fifty per cent of oil commercial jetliners in the free world 
ore members of fheBoeing family. . 



. Colled The tirrle Giant, rhe 737 is rhe smallest jetliner in 
the Boeing family* 
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New IEA proposals agreed 


BY ROBERT MAUTHNER 


PARIS, July 1. 


MEMBERS OF the lS-nation chairman of the IEA governing proposals make an attempt to reference, 'with' no subject ex-! 
International Energy Agency Board. Is that the same ten overcome .the abjections raised eluded on principle, including i 


(IEA) to-day agreed on a set of countries who attended the ahor- by the producers, particularly the issue of the indexation of oil; 
proposals aimed at reviving the tivc April meeting In Paris, Algeria, to the Kissinger plan, prices on world inflation, 
dialogue between oil-producing should resume their discussions m. Davlgnon emphasised that On the face of it, therefore.; 
and consuming nations that to prepare tr.e ground for 3 the three commissions should be two of .the main producer ) 
broke down in Paris in April. plenary conference. But, this of equal Importance. Tho U.S. demands— that the agenda of the ; 


Pressure 
on Fanfani 
to resign 
abates 


income# 


•i;iJ 


of Jews 


By Anthony Robinson 

ROHE, July. t 


*• The plan is fundamentally the rime. they should mike sure m had insisted that energy prob^ conference should give equal; • kohl, jm.- 1 . . new tax, according- to 

same os ori gina lly put forward advance that they can reach lems be given priority and that importance to energy and nw 1 THE INFINITE complexity of j published to-day, 

“ by UJS. Secretary of State Henry agreement the commissions dealing with materials and that indexation! internal politicking within the 1 ;The regulations. disclosed fnr 

‘ ’ Kissinger, but with Important The preparatory conference raw materials and the porblems should be discussed— have been 1 Christian Democrat party [ t ^ e ^ ret j^g s j nce tlie tax was ALEXANDER r SOLZHENIT- 

1*11 j 1 * l_a_ I . . A...I J n jh. aa iV _ aV aC aUaul J IMAf r l"W filv* IWlA At I Aft IllKl aV I AKnJ ■* VtChllf hololtt tfl-fiA V a A I 


1 • ‘ MOSCOW, July I 

SOVIET Jews and dissidents currency after they lost their U.S. two months ago, said 
will lose nearly half their cur- jobs. to slow down the process 

rent incomes from abroad to a Soviets ‘getting money from concessions and help the p 
new lav, according- to regulations abroad are often able to ex- cess of liberation,” 
published to-day, ‘ change- the funds, using legal The banquet, which v 


attended by about 3,000 pooj 
was sponsored for. him by 1 


modifications that might make should agree on the establish- 


of developing countries should met Their reactions, which are I reached a new height to-day announced on June 6, require av^^ie author and t m rwJf?? <£ S %£!!£ri«?*fW 
; . all the difference to its'reception meni of three special commit merely ••monitor” the work to be gathered by memoerj as leaders of ihevarionsfac- Soviet to pay 30 per o^er former inmates of Soviet Erio^f AfLc?0)^ ^ °^‘ 

. by oil-producing and developing sions to deal with energy, raw already being done by specie- countries through bilateral eon- 1 lions held a frenetic series or ^ levies QQ iBe0 JSg foreign SnSn camps are. drafting a 
countries. material and the problems of Used UK- bodies. However, the tacts, will be examined at tne; meetings, telephone calls and currcncv from the first of n ext SUmamp of agitation de- j 2 r; , ri t J at 

The idea as explained bv M. developing countries, as Dr. Kis- commissions should now be next IEA Board meeting on July bargaining sessions between . Reciniants must also pay KSEStn eain for deten . te w . lth bis homeland to 

;■ ~ *• —■ — — — -«*-■—.«» ! S 3SSWWJB SjSSSs-ffiSSAras 

- ‘Fnd pnnfrnntilfinii’ • U.K.’s nncitive view J^SSj-ftSS &3!a*ah» 


sations (AFL-CiO). 

Mr. SolEhenitsyn said that 


‘End confrontation’ 
call from Soames 


U.K.’s positive view 
towards the EEC 


dftions: ' an end to oppress 
inside, the Soviet Union, freed 


BY REGINALD DALE. 


BRUSSELS. .July 1. 


BY MALCOLM RUTHERFORD 


The formal meeting of (he ^ cen t • Of Poetical expression that co 

party central committee, £ ut 1 *«»* ^ coned 1 Hie pro^Muje toto the guarantee detente and an « 

originally called for 10 a-nu, ISt 1 * 935 fo e * r,y JjSI? hJ fiSnl! ideological warfare, 

staned ai 1 p-m- 10 aUow time eve ^ 3100 senL *.;* *21 W «ma! Kudirka^and Mr. Solzhenitsyn drew a eta 

for a brief cabinet meeting . However, an. extensive lat or with The" in S ovation at the end of his 

and meetings of the various exceptions makes clear that the Mr. AJerandor DolgnfflL Tne tp speech, but be appeal 

factions. -Whpn the com- measures are aimed at dissi- programme often to perplex his aud&S5 

mittee finally met it adjourned dents, particularly Jews. Nearly a^itatUm. A^iatlon, he condemned Communism, c; 

after one hour until later this every category of money sent non, a participant 01 me ^y sn] ^ British Trade Un 

evening after a speech In sup- from abroad — such as authors' meeting said. leaders, tho 1972 Vietnam tru 

port .of Sig. Fanfani's line by royalties, inheritances and gifts ■ ■ ■ ■ “ 1 the European Security C 

right-wing party veteran Guido, from Soviet officials— axe ex- - f • c--!-. eurrcncv a t ference and even the darling 

Gonella. At this stage, how- eluded. The list leaves only Jr ei z ht times the official the U.S. trade union inovew 

ever. It is dear that the Right- money girts sent from fnends »schanee rate — former President Frank 

wing of. the party -has been and groups. Roosevelt, 

widely discredited bv the elec- Western diplomats said the • Mr. Solzhenitsyn made an He condemned Western cs 


outlined a five-point programme linked " and artificial divisions said yesterday that he had die- reserved. | ever, it 15 clear that the Right- money girts sent from menus ^-chanae rate ~ 'ormcr President Frank 

for a new world economic “ con- must be avoided. covered a new British spirit to- Mr. Tindemans; admitted, how- wing of. the parly -bas been and groups. ‘ Roosevelt, 

sedsus" alined at ending The In this spirit, the developed wards the European Community ever, that he had found a strong widely discredited by the elec- Western diplomats said the • Mr. Solzhenitsyn made an He condemned Western c s 
rr threat’ of confrontation between countries should be ready to give since the referendum which he reaction in Britain- against the Hon results, which saw the majority of such- cases are- Jews Impassioned appeal at a banquet talists for providing what 

developed and developing cuun- due weight to raw materials was convinced would turn into -a idea of a European defence party lose two votes on Us who- are being supported by in Washington, last night against called a clumsy Soviet econo 

triec questions and to the question completely new attitude within policy. The idea was raised for Left-wing for every one rote groups. Also affected will be appeasement of the Soviet Union, with, the assistance It needed 

• " His proposals were regarded as of the needs' of the poorest the next few months. the first time at this level in the- it picked up on the right and friends of exiled author Alexan- The author, in his first public .survive and oppress Its people 

particularly important by Com- enuntries. as well a$ to energy. The British, he said, were paper submitted to him last week that massive and unexpected jjer Solzhenitsyn who have appearance, since arriving in the Agencies 
" mission officials here in the light when we come to resume the mucb more critical of the Com- by the European Commission gain for the Left-wing parties acknowledged that the writer is 

" 0 f forthcoming Brussels dialogue between the oil pro- niunity — in the sense that they which will form one -of the bases which constituted the principal aiding them with some of his T m • • . . •* ■ 

summit on Julv 16 and 17. at ducers and consumers." he were continually asking ques- of his own report shock -and stimulos for that rovalties. • I I ^ TllTTI 1F1 iSIlK 


■ which energy and raw materials slated. 


tioas — than some other member 


British resistance is radical change within the CD j^o mention of the tax has 


will figure prominently on the In the course of the dialogue, nations, but; they were also more likely to have been led by Mr. party which is now manifest- been j n tb g wide -circulation 


U.S. firm in security tails 


agenda. 


the Community should be ready positive. 


James . Callaghan, the Foreign j ing itself. 


Soviet Press. The tax and the 


GENEVA, July 1 


Speaking to the Oil Industries to discuss the problem of the Mr. Tinde mans was speaking at Secretary, who even more than Nevertheless; S : ® Fanfani’s p ar M a nientarV approval of the mrm T r c 

ml vnlim nf fhp. nil nroflnrers* a T^nrinn nn>« mn?(.ren«. hefore Mr Wilson thA PrW Minister belated and somewhat veiled ranianieiuary ^ a 1^1 m *1 ui _ uic U-S. tfrdajr . insisted On reSponsibUItleS _Ut Berlin, a 


Club in London. Sir Christopher real value of -the oil producers’ a London press conference before Mr. Wilson, the Prime Minister, belated and somewhat veiled raeaBU «w have been disclosed f nr „?h. f fi?i'nJ 

called for a " continuing earning. Sir Christopher said, going on to sound out opirnon U firmly opposed to any develop- admission at ywterday’s meet- only ™ limited circulation SS^beforeSdag S Tdate^ reriew f f U 

dialogue" - •* -.milnn. ac half tlip nifnim**nt was shunt ahmi< the ftnmmunitv m Edln- mant- . which anolfi Inncan Bn- Ins' that his original reirlMH . ■ SlanCC DClore nXUl g U16 U8K fOr review. _ . . . . 


aiaiogue " leading to an under- as half the argument was about about the Community in Edln- ment ■ which could loosen Bri- Ing that his original reaction anvpmment iournals — » — -i. MB|I _ 

“S; befS'oi? consumers purchaiw P»wer. Bin Ibis did tarsi tad Cardiff, fife bu been tain's tie, with tbe U.S. Mr. te tbe party's defeat, that is of the Ie,y ® confd«nee Fi^and retandta tb i come 

• nj ,n,i lint inpin that InriAvaiinn rtf nil phsmeri with nroductne n rnnort Tinrin'mene caU c ! mnlv that 1 1 to sav his nronnsnl for a m- A™ announcement. 01 TUB *C»y summit- . ™ luat It requires four Wet 


and producers on fair prices and not moan Diet inde'taiion of oil charged with producing a" report Tinde'mans said sjmply that) to say his proposal Tor a to- I A“g aV ai ^in dissident ^circles ““r^Cnvier TJninn fnr the fifth to make ftenSunTffiim^ 
stable supplies, as well as other Prices was the answer, as it on European Lnion for the meet- defence cooperation was a prob-[ Mnstitntion of a. four-party ! b^L nS , activios lose' ^their Bt n£ht ™ tor Julf'S SeSratio^ T5STV JJIE? 


stable supplies, us well as other prices was the answer, as it on European Limon tor the meet- 
issues of mutual concern, would nose many difficult prnu- ing of the nine heads of govern- 
Secondlv. agreement must be lems. particularly the problem mem next December, 
reached' both on the stabilisation of fairness to all those affuci”J. On the controversial question 
of the export earnings of the The developing countries, too. of eennomie and monetary union 


V difficult prnu- ing of the nine heads of govern- iem and he had not yet decided Centre-Left formula was un- automat e Jw J ti 1 ";' 

ly the problem mem next December. whether his report would discuss realistic, does appear to have nprnikrfM rn a Helsinki fot the meetup of frt« S ^ C j l<i . Q >. 

1 those affect 1 ? J. On the controversial question it toned down the demands for ? P P Tj 1 ^, jl pe ™ ls “^ t0 Heads of State or Government Westera negotiators said tfc 

3 countries, too. of economic and monetary union On the purpose of his mission, his immediate resignation. If t0 T __ rae ^_ t> to^slgn a final conference dec) 9 - 


world’s poorest ' countries arid must rise ui the challenge of on which the British Government he said he wu' asking three main) implies that the alliance be- ** a nfflAiai. tni* ths> -nn ?tv 8 nffi£7 a | 1 S 

nn thA n nri mnPA ntfnAtivA ihrt ni»vf world pphnomii? nrdAr. has strana reservations, he said miAstinnK- \ tween Sic. Fanfani and official persecution has increased -American officials told the con- declaration in the six official la 


difficulty In printing the fin 


nn the wider nnd more effective the new world economic order, has strong reservations, he said questions: 


Fanfani 




Next the Conununlly and all. they must understand that agreed that we have to do some- want and what do we want to do The Left-wing factions, who “}* collapsed attne xee tnat wnue ic w oewraoie eompw* aji ine vran lanons 


promote industrialisation in the the basis of block voting in the with senior ministers on this and • How do we see the role ol 
developing world by enrouras- United Nations or by seeking to other subjects on Monday. Community institutions and 

ing the srowth of their proves*- erect a system in which all the The British, he felt, were also relationship between them? 
:ng and manufacturing capacity, rights belong to one group of becoming more positive about m 1 - -he nhleetive nf E 
Fourthly there must he further countries and all the obligations _ Pan un ion’ 

measures of trade liberalisation, to another.” ITAI V TAifFSi Mr. Tind'emans agreed 

Riving special weight io the . In the months of international “ALI 1AILL3 European union had not 

needs and interests of developing debate that lay ahead, the nine rrjrr- rtlAru • been properly: defined and 

countries. must nnt act separately but as * tLE LflAlft „ ned ^ ^ en ^- re a definitio; 

Finally. Sir Christopher said, a community. Sir Christopher B 0ur Corres nondent *h’» own at this stage, thougl 
there must l>e an increased aid said. But he emphasised that 7 ..cwTeT V , said that his final report' 1 

effort to help the poorest enun- the HS per cent, who voted Yes Kh.ut>hE,Lb, July 1 be verv clear about aJld 


• How dn we see the role of the mitteeat vesrerdaris meeting rejected the trade agreement mit at an early date, the oiit- The Wert refuses to fix a dfl 

Community inStiSons 0 and the continue to ask fo‘r his heal’ ^ u - s - Congress tied trade standing substantial questions as long as these questions rema 

ralSSShto bSSS tiiem* S lbe con^nsi of opinTon benefits to demands for eased still under dmeussion must first because they believe Mow 

relationship between them , wt roe ron^nsns or opinion emlgratiorL ^ have be settled would refuse to make any funb 

• What is the objective of Euro-] n . . - i on g denounced the practice- of These include the prior notl- concessions. The Co-ordinati 

pean union? ; aiiowinE sic Fanfani to retain Jewish groups sympathetic to fication of military manoeuvres, Committee is to meet ags 

Mr. Tindemans agreed that ^ W tram tS cSJre^ Sb Soviet Jews sending them hgrd a clause upholding four-power to-day. Cl 


European union had not yet 

. autumn. 


By Our Own Correspondent 
BRUSSELS, July 1 


been properly: defined and dec-i .. .. 

lined to venture a definition of B ^L 

h’.« own at thig stage, though he i *’® a ^ aiu * .ong-term posl- 

Srtd ttat hiTflSS 8 report- murt 

be very clear about this and say | JJJj 

in. H irflnhS/inc Fifir.iu mn ! gTUSS-OMltS dCHUUUl 


Moscow mission for Brandt 


iron I 


tries. The developed countries in the British referendum were ITALY to-day took over the in which directions. Europe cani , e , demiuid WNATWaN cabr 

should also ensure adequate food not voting for some “idealistic presidency of the Common Mar- develop. I f?! BY JONATHAN CARR 


BONN, July L ’j 


Pro 


supplies both through greater blueprint" of Europe. His re- koi from Ireiand. which bad been He has already made similar f *“damental changes has the 
production in the developing marks, perhaps unfortunately, in the chair lor the last six visits to Ireland. Holland and L*T 6 e expression. In 

. . — a. ! - V ■ _ * I ^ i j - .ill. « . .1 « L II . . a . . a-. _ 1 Title U”IV I tin 114 *■! «* a 11 -nn 1 a 


production in the developing murks, perhaps unfortunately 
countries themselves and where coincided with to-day's publics 
necessary by increased food aid. tion by tiic Commission of ; 

Such 'an' action programme 68-page report on the distinct!) 
vniad cover all the central “idealistic" concept of Euro 
themes at issue and aliow a pcan Union. 


IN A VISIT discussed in' advance ment talks might best make pro- si on of . 


highly sensiti 


the CD has progressively lost | than a year ago. * which Mgscpw-cLaims to .-espouse. . of the Helsinki pronouncemen 

, lh e Increasingly ^jggt is not on j y t0 heJ.p - ,9 11 - tbe 'security conference —would, it is held, itself unde 


The Swedish way. 



I to sound out the Soviet leader- decide on an eventual stock- ing the situation in Portugal and 

xf . , « I ship on topics including the taking meeting, probably at Soviet Intentions there. Heri 

INeW Clashes in I European Security Conference, deputy-foreign minister leveL Brandt is expected to stress tin 
. “* I the situation in southern Europe The immediate object would Ije especial importance Boiu 
PimKiif* JLfrtrtf — especially the evolving to see bow far the expressions attaches to the development o 

Cyprus mreat events in PortugaL of intent contained in tbe Portugal’s democratic institution 

_ * ^ ^ The ran«*e of Herr Brandt’s security conference final docu- and the danger it sees for E*y 

By Our Own Correspondent talks and the hnDortMce^o? his ment are actuall >‘ being carried Wert relations in the event a 

NICOSIA, July 1. ffiELEi pJrtSS-“ paJti- ouL * 0Tm t se f? the i.HUslnU an extieme leftist seizure ( 

tof. tiibks invigD cinmuui cular oar-tv leader T^>nnui summit, not only as the conclu- power m Lisbon.. 


By Our Own Correspondent 
NICOSIA, July 1. 


THE TURKS to-day stopped cular party leader Leonid 
the expulsion of Greek Brezhnev — underline the well- 


Cyp riots from the North of the ni E h unique position the SPD m 9 j 

island but continued to make leader has -managed to forge for rHTTTH'91TilCTi CllTYtfYIlF CTICKJC 
threats to lake fresh military himself in Western Europe. He V/ 1 U11I111 »jtl II 1 1 1 1 1 1 2j114c1o 

»llnn ts, «* f rr..— hac emerged .is □ Vlnrf nf Tin. . ■ 


threats to lake fresh military hi“self in Western Europe'. He 
action to ‘•free” Turkish 1“? emerged as a kind of un- 
Cypriots in the South. I official Foreign Minister, boosted 


Cypriots In the South. : official roreign Minister, boosted 

- TnrfOsh Cypriot Itador Rauf I 


BY PAUL LENDYAI 


VIENNA, July 1. 


Denktash, speaking before ^ 4?* >ur r PREPARATIONS for the con- in . ** a. frank and comradely 

leaving for a tour of Arab ?- nd ference - of the European mosph*re> ■ 


leaving for a tour oF Arab ZZ, „ ’S,’ ? «»noe ' Of tne European mospnere." .... 

Z SSETur SWfSS M W ■ l < !v! 5 -n.i 

^ j&.r.iffir&S to ha " entered r 

some SO Turkish Cypriots from nietJEh another crucial stage. part, leaders in East Berito. * i| !fj! 4 , 

mov^ E ' 10 W 1ta ra xSShMd !w b« S " Jf e Afttr tvo preltataary «nf ' l: ‘ !i 

Nnrth ^ Tar,vis h-held n p 0n bimself — and that the SPD - Wrt»«,- which insist ences in October and Deceml 

_ ,, leader’s recent talks in Greece equaUtf of each -party and- 197 ^- * serious conflict erupt 

_..9 ypnot , lo and Yugoslavia as well as his t0 - “J 1 ®?. 131 ^ Th* Yugoslavs rejected an E 

« ud . °» jen fy ‘<wlay contacts with Social Democratic **?*** resolutions, are engaged German draft resolution for 1 

of Dcw parties thro ngh out Europe have m pro-Soviet,. orthodox cooference and, supported- 

kl ! h ^ ere served as a valuable extension of « search of an acceptable the Romanian, Italian a 

Sh? tn -K.3 tbe conventional foreign minis- compromise. Spainsh Co^unirts. inshr 

Turkish rvnrim. imK i te f ial apparatus. The danger of ^ Marshal Tito’s closest Preri- that their . participation 
South Sr # rt, Un ? g ,h * crossed lines has thus been 4iunr member, Mr. Edvard pended on the recognition 

claimed. av °’ de d~ up to now: Kardelj. : Who conducted talks the autonomy and independei 


claimed wnn i. — T— tu uuw. ivuumj, «iuuiw»u uuiu me auronomy 

aimed, were being oppressed. Neither economically nor during the past week with the of each party. 


- " l - J 11 *™®* to^ay politically have Ronn-Moscow Hungarian and Czechoslovak th e European seem 

SJSJ* J ® , " t “ eell 2* °f hb relations developed as well as leadership in Budapest and conference aDDroachine its e 


f^hTn»» fc- . . relations aeveioped as weU as leaoersnip in nuaapesi ana conference approaching its e 

cSSS - £ a i b e e 5?J5S ed .; in the- wake of J"?®. arnved tcHia y ^ a drawrwut deadlMk or bre 


SitUa - " do^'Tpre^Sns fof 

said le *V because of The. communique issued after European Common ist meet 

f°rees had been conttnuina difilcolties over West yesterday's meeting between Mr would h*» hiehlv embarrass 

*r 2 SFJ?~£Z ! n> - aod ’ ST** and to****** oC ** ^ SaSST t£» r M L-if r T?3 

2rt? for “fresT t' lead « r Gustav Husak indicat^ thougwTkely that the Seri 

action." “ military Heir Brandt vW explore ways continued conflict since it merely migbr accept a face-saving a 

i m viaich future bilateral govern- said that their talks took place promise. 


Figaro journalists strike I Portugal sacks UN man 


over ownership change after critical speech 


BY RUPERT CORNWELL 


Sweden is a highly organized country. Her trade unions and social 
services system, her joint management and employees’ councils and her 
industrial safety standards are among the things which have been ■’ 
adopted in many other countries. 

Anyone who is planning to break into the Swedish market will 
require a banking contact with experience of the Swedish set-up— some- 
one who knows what doors to open and who can press the right button at 
■ the right time. 

* * 

; PKbanken— short for Post- och Kreditbanken— has the capacity, 

: the experience and the background required in the complex 
: Swedish society. 

i s 

So in doing business with Sweden and the Swedes, 

PKbanken is the perfect co-ordinator. 

Scandinavia's largest bank PKBANKEN 


THE LEADING Paris morning 
newspaper. Le Figaro, will not 
appear .to-morrow because of a 
one-day strike by journalists pro- 
testing the transfer of the news- 
paper^ control to Centrist Mem- 
ber or Parliament and Press 
magnate Robert HersanL 

In a vote late last night. Le 
Figaro’s editorial staff voted to 
so ahead with their planned 
action after tho paper's pro- 
prietor, M. Jean ProuvnsL re- 
fused to grant the one-month’.-? 
stay of execution they hau sought 
to find an alternative buyer to 
M. Hsrsanr. 

This 1 , lorn ing. Editor-in-Ghief 
Jean d’Ormesson first resolved to 
publish anyway but changed his 
mind with the realisation that 
the determination of the journal- 
ists was matched by that of pro- 
duction workers. 

The stoppage will certainly not 
induce any second thoughts In 
(the 90-year-oid M. ProuvosL In 
spite of the preference of the 
Journalists for the Jllh-hour 
attempt by M. Simon Nora, late 
of Hachette, to put together a 
purchasing consortium, ' M. 
‘Pronvost said that “dreams 
could not be compared with Grm 
offers " and that the decision to 
| jell a majority stake lo M. 


PARIS, July 1. 


Hersant bad been taken. 

In fact, no less "than seven 
potential buyers had expresseed 
Interest, including the leading 
reformist politician, 31 Jean- 
Jacques Servan-Schreiber, already 
owner of the successful weekly 
L Express. But his rival's readi- 
ness to put up the required 
money at once — including 
Frs-28ni. within a month — 
reportedly carried the day. 

Tiie objectors of the editorial 
staff to M. Hersant are several: 
that his reputation as a good 
administrator was not borne out 
by his record at the head of an 
empire of 11 regional papers, 
that his controversial war record 
did not qualify him as suitable to 
take over, and that the appoint- 
ment would curtail the journa- 
lists own freedom of expression. 

Many of these doubts may well 
disappear in the face of the fait 
accompli. But another serious 
reserve will certainly remain, 
that the Government has con- 
nived at a deal that can only 
reinforce the concentration of 
the French Press in the hands of 
a powerful few, thus reducing the 
Press “pluralism" and freedom 
to which the Government pays} 
lip service.-' 1 


BY OUR U.N. CORRESPONDENT 

PORTUGAL’S chief delegate tu U 
the UN, who. voiced thin levelled ac 
criticism of the new regime's m 
attitude towards civil rights in a 
speech here last week, has been * 
dismissed, it was learned to-day. Si 
The diplomat. Dr. Jose Veiga 
j Simao, was also relieved of ius 
position as Professor of Physics t0 ' 
at Coimbra University in a decree UE 
last Saturday, which preceded Lis m 
' removal from the UN post. di< 
The son of poor peasants. Dr. P 0 
Simao |4fij received his educa- pr 
tion through scholarships. He 38 
became Minister of Education in re ' 
(the Government of Dr. Marcello 
1 Gaetano, but had no political rn 
affiliation. to 

In . his address at a UN com- P. a 
memo ration last Thursday of the 
30th anniversary of the signing ™ c 
of the charter, Dr. Simao referred 
to the need for respect for human 1111 
rights and fundamental freedoms, ' 
and ** free elections enabling each daj 
people to choose periodically its the 
own government-" Democracies, tbe 
by whatever name they called Re] 
themselves, were only democratic paj 
when they respected these rights, the 
including liberty of conscience, Uti 
religion and association, he said, for 
Dr. 5imao was chairman of the res 
Western European groun in - the Gw 


UN during .June and . 
addressed the com me mo cal 
meeting In that capacity. 


• Renter adds from List 
Sixty former secret po 
agents were still on the ran 
day. as a massive campaign, 
tough reprisals began to b;>.' 
up. The escape of 89 Impifso’lfh 
members of the 1 old right-4 
dictatorship's Pide-DGS SC 1 *.-, 
police was ■ portrayed by 
press and leftist political par 
as an outrageous affront to 
revolution. 

Meanwhile, Portugal’s mint 
rulers to-day made a new attei 
to get the Lisbon evening nf 
paper Republica back into t 
lication by trying to end- 
month-old dispute between 
Socialist Journalists and -C 
munist printers^ 

The Revolutionary Council 
day summoned both groups 
their first joint meeting 51 ^, 
tbe military, closed «*•:*{' 
Republica on May 19. The nc -,i 
paper bas become the focus 
the struggle between the Soc 
trts .and Communists, ttlth 
former . twice . threatening, 
resign - from the Left*-W 
Government coalition. 
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Transport workers vote 

for social contract 


Fire union expels 
sanction breakers 

BY OUR OWN CORRESPONDENT 


ICI skilled 
men vote 
to return 

By Our Labour Staff 


BY LOR ELIES OLSLAGER IN hi ifKtnni _ _ ' By Our Labour Staff 

K in BLACKPOOL TWELVE FIREMEN at Hunting- contact with headquarters." Y 

THE TRANSPORT and ha - Ve Therc wi!1 be ^ this week CRAFTSMEN at ICI Wilton. 

Workers* Uition yeste?dav IXLi® *1 discQase . li wth ^en some undertaking that SrvinJ u^ket -h dur- between the FBU and the local Teesside, voted yesterday to 


Steel pay deadlock 
as furnacemen 
reject 24% offer 


Workers Unjon yesterday gave Government 
the Government 3 much-needed ®; ern “ em - 
boost by calling for a revamped u Mr - Jo - nes 
social contract— unaware that at ^ surpnse 1 
the same time Mr. Denis Healev “OVernmenrs 
the Chancellor, was preparing his by ? omc 1 
Commons announcement on pay pac ^® e ‘ J1 ® u 
and dividend restraint continued to 


given some' undertaking that oacket dm-. between tbe FBU aDd the local Teesside, voted yesterday to CHRIST,AN TYLER, LABOUR STAFF 

?n*ras«,« re a«t T.rL°r- U ic ingsanclions imposed over their au tbority employers Ihe return to work to-day, joining PAY TALKS between the 3rili?!i further meetings had been 

SuSe&ted only a^e^weeftaVao th^e-month pay dispute. : HJ’pSjse mn^rpmpTi^ 9,000 production workers who Steel Corporation and the arranged. 

The Fire Brigades Union said "“g « ,led off ^ike on Mondav. National Union of Blastfurnace- Other ESC workers have 

Ths i conference resolution calls yesterday: "They have been “ With industrial a.-rinn nt fl th*r roen broke down in London accepted rises lifting basic rates 

on the Government to press deprived of their union cards deal - due ln No ' emb er. -J:"? “ dus ^ lal ? ° at other yesterday only a Few hours after by 24 per rent, above a year ago. 

ahead with the “full pobey" and we no longer represent Meanwhile the “emergency ^ P lan « also ended, the way the chancellors announcement About 14 per cent, of this is 

laid down ’in the party's general them. The discipline was- im- calls only" sanctions ate affect- bas been smoothed for formal on wage poliev. *‘ new money.” the rest being the 


and dividend restraint continued to stick by his remarks laid down 'in the party's general them. The discipline was- im- calls only" sanctions are affect- has been smoothed for formal on wage policy. “ new money." the rest being the 

The vote in favour of the social a speecl1 in support of the election manifesto. posed became they refused to ins fireeover. especially rn acceptance of ICI's revised 26 The vrm r i>nr P «T,Kn« it non value of threshold money already 

contract at the union’s: confer- " ove ” uueat be made in the The conference also endorsed comply with a ruling that com- London where some 70 of the per cent, pay offer to its 57 000 nsr vnikpr/ ^ paid and now consolidated into 

ence hero was taken only 3! “ormng. • Mr. Jones’ trail that the minimum muni.-ator* shn»M hnnrieH in «ralta!*s 300 annliances . are off 1 ’ fErJrSr^. I* J ep _? S _- d _ P _ a .' rates 


Mr. Jones’ call that the minimum rnimiiators should be handed in capital’s 300 appliances are off manual workers. 


hours before Mr. Healev di£ Pad toW “ e conference pay target of £30 a week set-up so they would not be in 24-hour the road, 

closed his. plans in the Commons. Jr 3 * “ e t™ 01 * 8 -must help to by the 1 Trades Union Congress in 
The union's resolution firmly ^is labour Government in September should be updated to •: 

stated that in supporting the con- «“d stand by it during this take inlo account the rise in the J .«nA«rAvr, 

tract the conference wasin “ total te [J}ble .economic crisis, _ cost of living since then. &t3.tC 3IQ tO lOD HlOYCrS 

opposition " to any form of statu- \J^oi*ing. people ■ were under Mr. Jones , said on previous J 

lory wage control and was seek- «Uck- no£ fwm the 1 Government, occasions that to. keep in line ' . _ . , ■ 

ing to maintain the principle of bm fronj-peopi.e who wanted to inflation the target would iP AirAHlimAtif * ' 

free collective bargaining. ■ bring fhatGovcrament down and have-to be £38 by September... 12211 UlwCl \jU V d 11 11 1 will 
Ironically, the outright rejec- Put rea ction firmly in power. bat such ^ increase would be 0 
lion of Btatutorv wa?p win?™? They were under attack from impossible under Mr. Healey’s xr#vn E>NTor»riTT -T". _ i:._ 


manual workers. " sc . ^ ^5 p,r ceuL and appears ^ othor Bsc dea , s , d „ run 

Wilton is expected to be back ^® Ue . d J?sterdaj a _4 for sevvn m0 rnhs initially and 

to normal production within tZJSSV ™ «* stewed at the end of 
days ■ Corpora : December, (akin- into account 

,. r)r Pf IT*.* ll5 -°°° 4 Ual lhe Movement in the cost of 

But the . Wilton craftsmen workers. . , ivins by thcn . Xhis revicw . ln 

passed a resolution calling on During the seven hours of take care of the succeeding 12 
union leaders to negotiate with discussions, news uf Mr. Healey's month.-, would of course be sub- 
1CI separately in future to avoid statement filtered through 10 the jert tu the voluntary or Ataiuiory 
beine tied In a rntiftnal lr.vr-1 - I- negotiators, but it is not clear pay pulley that emerges follow- 
7*° ° na uqnal level h J, what ] n Hucmc it had on the mg the Chancellor's warning 


was v^itte^nWvSfrdaTi^ 1 grJS^oSptojSSlt ^ HeaJ ^' s NOT ENOUGH people seem to be Ung, lodgings and moving house claim that they feel.-is Urge* *£IkLTeSC iSat nS ?L«laZy. 

Mm mm threattturt couid be met only by taking advantage.of the national 113511 aDd North Scotland determined by unions represent- 

uS,^.tad B £r 0 S n SS !t . , 5" 1 ^ tt? f,^„ P “ 0f Triv^la^^coS Emploj-mew Tracer Sch?m? » Proved the most popular desUn,- mg lKa skiUed men. i „ H 

™ d°? e °S G prenmc nt ^ the tade union ™ ^ SP ,S The offer includes a threshold SiTlKeS mSKe 7,0 

KS ^Sr^^s must, for some gSi^VlSSf 2S^5 SiSSLt’SS?®. n~^ ' ’ 


Strikes make 7,000 idle 


By Our Midlands Correspondent 


uritv 


llw “ support tor ene social con- - The unions must for some j, * ■ LU ‘ UJ /-’ UUU Government said vesterdav for the last financial year show Tit, 1 . 

™ dT °mn^2 Ie il^r™ T fS- &££*£* i'SgSSJSL !?SS£&F2&£S%& »« ^e Z e n- finaneii aid ^0^ Sfi.’SSL *5^ **-* Cerrmoond.n, 

k^'ror ^gg = swjtss as 

In ,tning to ensure continued SSblcom? Sot 'SUSS coUeirtxve bargainmg. f^wg redundancy who move move d to jobs in the South East. i-P® 1 «“*■ cUn ? b in the index, British Leyland car workers idle, subsidiary, 

union support for 4he Govern- SS € r but ^ w“®t ,ffl lSeeillMlhr : reject- torn* itake |ncw jobs, >Pmidiag While East and North Scotland ® maximiim of ®“ All Jaguar production has been Another pay strike by 800 

meat, Mr. Jones may now tod Ser hve^Siie dom mg which had. certain conditions are satisfied. pr0 ved the biggest attraction to Pa>“e°ts- suspended at Co vemry. with 2.500 employees at Alford and Alder, a 

that he lias to oppose it more increasine the vj,iue of the a11 .“ e behind-the- in the last 12 months,: in spite migrant job seekers, it also pro- A report yesterday in- Jaid-off. while Triumph is with- Hemel Hempstead subsidiary 

strongly than he woriM-MKe to Snrfhittu 8 ri!,7ra P v»t scenes attempts to have it and of the economic situation, fewer vided the largest number of job advertently o mm itted mention of out saloons and smaller sports supplying front suspension and 

on the auestioa of statutory eon- jlmTf •%SLtS a, r£- c ^ ers ” withdrawn from than 15,000 people had used the movers — 2,622 in the last year, the. 18 per rent, trigger point, cars. other cumpunents. takes the* total 

irols. tSfrnwru recrejved fewer than scheme, but more than £4m. was although more moved to jobs first reported in the Financial At Oxford. Maxi production has laid-nff at Triumph factories to 


tract more palatable to waverere rfrLT! delegates. It centred, most* on > 

on the conference floor and epr- 311 ^nsucessfiil resolution which The scheme 

sure the greatest possible V*!r t SLE? t SLfi2^°S5S ^ that the conference rejected —over £1.000 

majority For the resolution: SSoJs Th! Sr contort “ d , ?" ppDrted 

In .Irvine tn An<air<k .M»vi4nufid co 7_f\: s ’ me social contract fpgg collective bargaining. facing redun 

.. n ; j. r* wilst become not just s workers nr>® mAtinn «npnif?i*aiiv tai A/» t- hoine to take i 


. ' ' again his Fears th^t the Govern r 20 votes 

The conference wept on to. might be replaced by a 

endorse the proposal of Mr. JMk coa iition of Right-wing Labour _ _ _ 

•tones, general secretary, that jjp g and -the Conservatives, 
wage rises in the coming U -The danger® are very great 
months should be given m the j n deed. the circnautances (In- 
form of flat rate increases to help cjn,^ betrayal) of' 1831 
the lower paid. • could happen again » do we 

Mr. Jones has beeo-urging that want this to happen^ .- 
in the interest of social justice , There were people, inchiding 
ihp earners of very high.incomes . 3 ^ in high places, ready to 
should in effect. accept a cut in ‘‘stick the dagger into the heart 
pa > v , • . ^ „ of the Labour GoveritHnent,’' 

After hearing about. Mr. if Labour was . ousted ■ by a 
Healeys announcement, Mr. coalition now it' wotUd' never. be 
Jones made it clear _ iha t. tne allowed to return to "power, 
union’s opposition ta statutory.: ^ T _ j on es Treated that in 
control would continue.. return for wage ■ restraint the 

The union had had assurances union movement " wanted the liVD 


paid out in aid to cover travel- within the area. 


Times on Saturday. 


been stopped, v.iih 900 laid-off — 3.100. 


Hewlett-Packard calculators for science and business. 


ani 


The union had had assurances union movement : wanted the IfyOtt C331 justify HSCtioUS pocket Calculator, 

from the Government that there Government to tike a number tnaTrptirwtrrlinfrtpfmTn 
would be no statutory policy, of . measures, including stneter maKeyOUT CHOIceiromUiejTrSCiaimiy. 

Other ways and means of enforc- price and dividend controls. MCWlCtX-JrHCKHIXt D6gantil66rH.OltilS •• 

ing Mr. Healey’s plans would now The Government: had already advanced pocket Calculator by developing the first 

__ . ' to provide more than just basic arithmetic. It 

ri lPPf Wf trmihiP^ emeigedfrommanyyears experience in advanced 

JL XV/%/ V k-J l • Vi ” U electronics and in comnntation r-from 


threaten Press’ 


■ - programmed into the pioneering HP-35, it also 

• FLEET STREET must solve its manning. -There is- something introduced the RPN logic System and millti- 

“ Ruling 7 overmanning -»d.of a .%£>•£ 

' curb PoMnUal union power to Te i uctant l0 j et the facts be pub- 
- . censor news or face possible ushed; editors freely admit that 
• Government intervention and a they tone down their 1 comment 
-seriously undermined free Press, to avoid confrontation.^ ' ir - 

• !Sir Michael Swann said la'st - That, it' all contributes' greatly ' 

•••'••tiighl. v. to Fleet Street^* .financial » r 

• The BBC chairman told the troubles is not, m- dispute: And v.-i 
•> r Royal Society while delivering only now. with dirt trouble r\: FIPQT 

■ ' the Goodman lecture in London round the corner, are hne <w two I tlvJI 

‘ihat therc were " conspiracies of national newspapers starting to. fourth dimer 

silence" over print unions cen- do anything about it. . . v- pocket euleu 

; soring news and overmanning “ With some good will on both HP-55 In ad 

■ on the print side. sides, the problem is soluble; but addressable 


Hewlett-Packard began the era of the use ardviilnaJly eliminate the need to note down 

advanced pocket calculator by developing the first intermediate answers. 

to provide more than just basic arithmetic. It . Whether your field is science or engineering* 

emeigedfrommanyyears experience in advanced business, finance or education, you will find the 
electronics and in computation -from calculator you need in ihc first fa mily A machine 

sophisticated desk-top calculators to powerful with the look and feel of quality that Hewlett- 

time-share systems. Not only was an impressive Packard has made particularly its own. A mind- 

array of sophisticated mathematical functions pre- expanding instrument that you will use with ever 
programmed into the pioneering HP-35, it also greater pleasure as you discover unsuspected 


capabilities in it and yourself. A stand-alone 

. 1 


start at under £70-and there are no hidden extras. 

They come complete with rechargeable 
batteries and re-charger/mains adaptor comprehen- 
sive, example-packed manual and soft carrying 
case. And they are backed by a meaningful 
warranty which will be honoured at any of 172 
service centres in 65 countries. 

Now circle on the coupon the first 
family instruments that interest you and we will 
he delighted to send you full details. 


Science Business 


Two factors could bring about if jt . is not solved, and a few 
a change in society's relatively more natipnal papers fold, the 
stable relations with the Press, basis of ayfree Press, namely the 
They were: Fleet Street’s wide diversity of separate out- 
- shaky financial basis.” and the lets, would be very seriously 
potential power of a handful of undermined. ... 
unions to determine what was ur.. “Pressure for some form of 
# was not printed. - Government regulation would be 

.-lilt C 0n the prim side- p leet Street difficult to resist;" Six Michael 
1 1 1 111 - bad an alarming degree of over- said. , 

Rises for supermarket 
staff in pipeline / 

ADULT FULL-TIME staff of -are also . proposed for checkout 
Britain's main supermarkets operators and othir graded jobsu 
could get rises oF at least £3.45 A London che«out operator, 
a week from August 4— < -with in- for instance, could earn mortf 
creases of £4.40 for department .than £31.50 for i standard week 
heads and £6 For shop managers from August 4. uSDAW said, 
-under u. proposed settlement Mult rates ^ ould be paid at 
between the Umonof -Shop. ^ ^ of 2 o iofetead of 21 if the 
Distributive and Allied workers new deal ^ acfcepted. “Consul- 
and the Multiple Food Retailers tation with psDAW branches 
• Association. will be completed by July 10 so 

Union members employed by that the union's executive 
Tesco. Fine Fare, .International council 'can 'decide- whether to- 
Stores, Liptons and other lead- ratify or reject the settlement,’-' 
ing grocery chains are being- the union said.' 
asked by USD AW negotiators, to 
- accept the pay deal, which ■ Trr « T 

brings forward the date of the I a lire I I V 

iettlcment from November to x VU-AX ▼ ; 

The new mroimum proposed, pay to-day 

, 'au*s for. shop staff are £29 for - 

i standard 40-hour week. Last By Our Labour Staff . 

\’uvL'inher the union settled for vq ono. director- 

ncreascs which brought «.he MR. BRIAN youjvu, oj 
owes? paid worker up to £25.80, Sterol .of • the Independent 
* iiut beciusc of the rise in the Brosdcsstms Authority, 

| \ fbst of living and recent settle- meet Mr,, ^ony genera 

I ’ tents Tor Co-op chain stores and secretary of .tg? 

V epartment store stall the union Broadcasting Staffs, to-day for 

L isisted that pay also bad to im- dUcussions on a. pay dispute. 

.^.'{1 rovp i his summer for multiple Negotiations continued yester- 
liv roccry workers day on the claim for a 25 per 

The Fi» . minimum -would cent pay- rise for 3^000 tr^ 
?p]v to the lowest-paid staff in mittcr jechmcians. They have 
rdvinrial towns with higher been offered .22 per cent, by the 
it05 paid in London. New rates employers. - 

I!abin crew shun Concorde 


FIRST 

pocket calculatorTcith 
computer-like memory 
power. HP-45 provides 
48 pre-programmed 
scientific functions, 
and no less than A 

fourteen memories-- 
nine separately \ 

addressable. ' 


FIRST 

fourth dimension 
pocket calculator- 
HP-55. In addition t o 20 
addressable memories, 

86 pre-programmed 
scientific and statistical 
functions, and 49 steps 
of program memory, it has 
a built-in timer with a 
resolution of 1/100 sec. 


FIRST 

fully programmable pocket 
calculator. HP-65 offers a 
powerful memory; full range 
• of pre-programmed 
R<f»t keyboardfunctions; 

L , • » Hj JOB program steps, 
mmsm with editing looping 
branching and 

conditional facilities; buill-iri 
card reader with large and 
growing software library. 


HP-45 


HP-65 


HP-70 


HP-55 


FIRST 

through the arithmetic 
barrier; HP -35- the 
. original advanced 
scientific c al c u l at or. : 
Powerful, accurate, 
simplelo use. 200 
decade range; 

25 character 
display. 


FIRST 

business ca leu la to r-HP-7 0. 
With power for general business 
mathematics and swift answers 
_ to time-and-money 

questions. 
Plus extra 
fl memories to 
H cope with 
m complex 
iBllIl i L ” L *-lf problems. 


HP-55 




FIRST 

finahcial calculator. Into the 
HP-S0 are pre-programmed 
simple, automated solutions 
to well oi'er WO complex 
business and financial 
problems without the need 
j. for tables, formulae or 

advanced mathematical 
If ffPtefe- knowledge. Even a 

200 year calendar 
is included. 

HP-BO 


BY OUR LABOUR STAFF 

UTISH AIRWAYS stewards 
d stewardesses will not be 

oard the Concorde when it" 
ris j programme of proving 
•his from Healhrow airport, 
ndon, next. week. 

The cabin staff art in dispute 
h Ba over the number of duty 
in aboard the' supersonic 
liner. 


Stewardesses from other air- 
lines such as. Air India, Singa- 
pore Airlines or Gulf Air in 
training for Concorde flying may 
look after the managers from 
BA and British Aircraft Corpora- 
tion who will be aboard. 

However, BA said the dispute 
would not jeopardise Concorde's 
entry- Into, commercial operation 
early next. year. 


Talks on hospital dispute 


HP-21 


■W TALKS will be held to-day 
ah attempt to end a dispute 
Queen. Elizabeth Hospital, 
?kn«?y, where 24 telephonists 
I porters have begun an un- 
cial “ emergencies only " sei v 
* because of night attacks by 
ligans and drunks. The 
pitul workers want extra 


security. - T . . • 

The National Union of Public 
Employees will -meet Mrs. 
Audrey Callaghan, wife of the 
Foreign Secretary, who is chair- 
man of the Board of Governors 
at Great Ormond Street Hospital, 
of which the Queen Elizabeth 
Hospital is ao annexe. 


FIRST 


Wjar To: Hewlett-Packard 
ESt Ltd, Enquiry Dept v8, 
Wionersh, Wokingham, 
Berks. RGll 5AR. 

£Bjjf Please send me full details of 
We the Hett'lett-Packard advanced 
f pocket calculators that I have circled. 

HP-21 : HP-35 : HP-45 ; 

HP-55 : HP-65 : HP-70 : HP-80. 


of a new generation pocket 
calculators. Pre-programmed • 
into the rugged, reliable HP-21 
are 22 sophisticated scientific 
functions. Allfor under £70. 


HEWLETT ^ PACKARD 

Sales and service from 172 offices in 65 countries. 
Wtnhersh, Wotaigham, Berks. RGll SAB, Tel: Wokingham 784774. 


Position ■ - 

Company/Ins tit ution . 
Addra« 


Postcode. 
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Positive signs 
of recovery in 
house building 

BY MICHAEL CASSELL 

THERE ARE now positive signs against 14.700 six months earlier, 
that house building activity is As far as housing completions 
again expending after one of the are concerned. Hay was another 
worst recessions on record- reasonably buoyant month. An* 
Only days after figures which other 25.000 homes were added 
showed that the value of housing to the nation's total housing 
contracts now being placed was stock during the month, again 
improving substantially, more a repeat of the April figure and 
statistics from the Department an improvement over the preced- 
of the Environment confirm that ing few months. Council house 
current worts levels are already completions rose marginally in 
improving. At this stage, the May to reach 13,00a while the 
figures can only be taken as a number of private homes 
sign that the housing sector has finished stood at 12.000— the 
clearly “ bottomed out " but the same as in the previous month 
extent of the apparent recovery but better than in the earlier 
remains to be seen. months of the year. ' 

According to the Department, so there is now some evidence 
the number of homes on which rhat builders are stepping up out- 
builders began work during May put. particularly on the private 

sector. A continuing flood of 
money into building societies and 
signs that perhaps mortgage 
finance m ight in future flow more 
smoothly may well be a major 
factor behind the upturn, coupled 
with evidence to show that for 
the first time in well over a year 
average house prices are begin- 
ning to move. 

Builders have been selling, off 
existing stocks and only starting 
sufficient houses to keep business 
operational. While they have 
until now been unable to reflect 
costs in prevailing market prices,, 
the situation for them is clearly 
improving and prices this year 
could show a substantial increase 
over 1974. 
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Private starts 


sine ’^eDtefnber St lff"3 11 main' **«? month* tSL MarWto toe ! 

‘iflf'J!;; 55r8mT«o»!K ud 

h eg inning of the jear. The Maj on a earlier, while private 

well up over both 

at twice the rate or output re- prece( jj ng periods. Completions 

in the public sector were up on 
the previous quarter and on a 


Speaking at the first Free Enterprise Day ceremony in London' yesterday. Mis. Margaret 
Thatcher presented the first Free Enterprise Award to her Shadow Cabinet colleague, Sir 
Keith Joseph. Sitting between them, probably for the first time, was Sir John Reiss. 

Free enterprise essential for 
Britain’s future says Thatcher 


output 

corded at the end of lost year. 

In the private sector, work 
storied on 13,000 new homes, re- year ago while 'private house com- 
peating the Apnl total and again potions were up on the preced- 
providing one of the most en- three months end at about 
cou raging performances for tb e same level as a year ago. 

many months. The number of other Department figures 
council houses entering the con* show that house renovation 
struction stage also rose once grants for an estimated 33.900 
more to 15.000 against 13.700 in homes were approved in England 
the previous month, confirming and Wales during the March- 


BY PETER FOSTER 

FREE ENTERPRISE was an because, "he had done so much 
essential part of Britain's future, to revive the philosophy and 
Mrs. Margaret Thatcher. Conser economics of free enterprise in 
vative Opposition leader, claimed a society with a conscience.” 
yesterday- Both the award and the week 

Speaking at the first Free have been organised bv Aims for 
Enterprise Day ceremony m Freedom and Enterprise, which . . - h h -_ , 

London at .the start of Free ^ it changed its name was “J 10 “ e on “'. 


prise should have two main 
objectives: to stop State control 
and to start an extension of free- 
dom. “ Power to the people," 
she concluded, could only be pro- 
vided by free enterprise and by 
choice. “ in both the small things 


Enterprise Week she pointed out 
that free enterprise provided 
jobs, and exports, created wealth 
and also provided "inventive- 
ness and adventurous spirit for 


.... k- - -- — . — . p uuu imin uiuiug uie uiarcn- • 

The continuingly healthy rate of May period compared with i ,Ka i-niinirp naarfc u chs controlled tne means oi prouuc- 

Sin 1 " flartS ,S5 r 'as!o!» earlier.* 0 1116 * **" I coniKKl " “ TVoremoiim tion.. distribution; and fsc h.-mge. 


Aims of industry. 

Mrs. Thatcher went on to say: 
"One of the most dangerous of 
modern myths is that freedom is 
divisible. . . . Once the StaLe 
controlled the means of produc- 


prepared to leave enough of its aU of us would become dependent 
resources with free enterprise on “• 


Pension funds want 
Coats to restore 
T974 dividend 


to invest and develop further/ 
Mrs. Thatcher also presented 
the first Free Enterprise Award 
to Sir Keith Joseph, "fee Conser- 
vative Party's chief policy 
adviser. Sir Keith, she said, 
had been given the award 


Turning on the present 
Government, she asked whether 
U was not taking us further 
along the road towards the 
centralised State than ever be- 
fore. 

She declared that free enter- 


Accepting his award Sir -Keith 
stressed the positive role of the 
entrepreneur, the “risk taker," 
in society. He attacked Socialist 
philosophy which focused en- 
tirely on wealth distribution 
without regard to wealth crea- 
tion- 

"Collectivist utopias” already 
existed, he stressed, but theix 
occupants were kept at borne by 
"minefields and machine guns.” 

A special free enterprise 
award was presented to Mr. Arne 
Berner, chairman of the Free 
Enterprise Central Organisation 
in Finland. 


BY MARGARET REID 


Money supply still appears 
to lag behind inflation 


REINSTATEMENT OF the 1974 forecast of resumed full divf- 
final dividend, which the Board dends for 1975. The Association 
of Coats Paions proposes should of Unit Trusts, which earlier de- 
bp passed, has been underlined cidcd ■ provisionally to recom- 
as the clear objective, of the mend members to vote against. __ . . 

recommendation to pension fund adoption of the report and! THE UNDERLYING growth of by about 2 per cent seasonally - Within the total, however, 
managers to vote against adop- accounts, meets to-dav to : the money supply still appears to adjusted, or around 8i per cent there was a large Increase of 
lion of the group's report and finalise its recommendation. -be lagflihS significantly behind on an annual basis. £352m. in public sector deposits 

accounts. . t , on _„_.- trin the general: rate of inflation. The trend recently has been whlcl? it is thought was probably 

in a letter to members des- r ..l" ; After an exceptional drop in for cash and bank current temporary. This was offset by a 

fall of a similar amount in the 
private’ sector’s sterling current 
accounts,' and it is suggested that 
the Two movements may be 
related. 

The fall in sterling current 

ll is “to make it evident to the jng ananenomers io maice a ioan.jj av _ degree of uncertainty not only accounts works through into the 

Board that there is a substantial J 1 - too move, it claims, is. This is equivalent t0 because of doubts about the estimated figure of MI for tne 
number of shareholders whose L am ?5 10unl 10 “leap iron-owing i annua i rate of increase of around level of seasonal adjustments monfh, which shows a seasonally 
requirements and views have not 010 company, which should i M per cenL ^low the 20 per but also because of major adjusted fall of f 130m. or some 
been correctly interpreted by the JJ* ve lis *« normal borrowing to Mnt a vear i nerea8 e which, as changes in the character of the 0.9 per cent, reversing the recent 
Bi>:«rd and to obtain payment of nnance tne pay-out. the Bank of England Bulletin statistics collected by the Bank markedly upward trend. 

j final dividend.” A - whorTh* S tv«L^ „ V ? 1 i recently pointed out. has heen"°f»® a fl!t an ^- - On the' other hand M3, which 

w 1 " ’ includes the public sector 

deposits, shows .an ■' adjusted 
Increase of £35 0m., or some 1 per 
cent 

The figures also confirm that 
there was little increase in the 
private demand for bank finance 
during tbe latest month. Lending 
In sterling rose by about £230m. 


BY MICHAEL B LAN DEN 


pension i 

in a jcurr u« uiemoers utrs- . _______ ! «J«r an e&cepuuuai arup m ror casu ana aaax cur rum 

patched last night. the invest; latest month, the money accounts to rise substantially 

mem protection committee of j 0 * stock on the narrower definition while deposit accounts have In- 

the pension funds association os estimated to have in- creased more slowly. In the 

describes the purpose of the ® a ^ e l-iLKwi iriwinS : creased by some 31 per cent, latest month, this appears to 

advice to vote as recommended ,^5 1 after seasonal adjustment, over have changed, but the figures 

at the annual mccing on July 11. ,° sa i*JJ£*7; ?5 e J- «? e *4 , c '.the three-month period to mid.- are .subject to an exceptional 

“ degrC4 of uncertainty not only 



changes, 

inM it mi on a l investors to force days tightened dividend coa - ! o n the narrower de^nition rising better defined informat^r^ab^t 
*5 4 ‘ B .°; ,r t d nf .;*. larfit ' company to trols iat a rate rather below the the banking system, publication 

chjnuL in. mind. not seek- j general level of Inflation — re- of the figures has been delayed 

at' 0f I cently 25 per cent and above— and no totals have been Riven 

the uwi- Boafil. headed b> Mr. n £ lbe . Jt -; allowing higher prices add wages far the money stock. Estimates o 

t.huricS' cicii. is again bavins, a ™ould be understood it says. t0 reflected in increased cash have been produced on a pro- after seasonal adjustment, but 
iijrd iuPk at 1 1> decision iu ntiiu that this recoin imendati on : balances without contributing tQ visional basis for the changes the rise would have been less 

‘mt .he iir.al dividend for cash J ,uro *y ^ ro I? ^l e .® oai ^ ! further inflation. TTie signs are in the money stock on the old than half this size if allowance 

rim.** nation a 7' tl . tox-savinc decision to pass the final. It j that the latest figures, subject to definitions. were made for a fall in'- official 

reasransi. nMtiough it would he should not be interpreted us a! an unusual amount of uncer- The breakdown of bank holdings of commercial bills 

.■ it was vote of no confidence in the , may understate tbe basic deposits, now including a split acquired through ' market 


wrong at this slaw In say 


likely to he reversed. 

Since tile surprise 
muve 
there 
els in 

mr>. which 
armed b> the 


Board of the companv but isjirend.’ 
dividend seen as the only way left open to | Th e recent pattern has con 


between time and sight deposits, 
suggests that overall there was 


operations. 

a us o.inounved op. May 29. shareholders to express their dis- tj nue( j 0 f a slower growth in the' little change in the level of borrowed something over £500m^ 

has awn a siunii of enti- agreement with the decision the : wider definition of money stock domestic deposits with the bank- seasonally adjusted, even thou“h 

i " ,u, n- mstiiuhunal lnvos- Board felt was right in the in-[<M3). which includes bank de- ing system during the five-week the central Government received 

,uts not ueon ms- terests of the company and of; posit accounts. Over the latest period to mid-May. After substantial amounts of sterlina 

Board s subsequent shareholders.” I three months M3 has acain risen seasonal adiustment. mini thmueh thn « l .h, nn <> 


seasonal adjustment. total 
domestic deposits rose £260m. 


through tbe exchange equalisa- 
tion account. 


More U.K. companies instal j u d ge upholds objection 
standby power generation plant to capital reduction 


THERE has been a rapid growth concludes that some 24 per cent, goes some way to examining the FINANCIAL TIMES REPORTER 
in investment in standby elec- of all electricity requirements variations between industries 

tncity «encratins plant ' in among the companies responding and within industries themselves A "I GH COURT judge yesterday interest — subsequently increased 

British industry over the lost were self-generated. Of the plant ^ re SU i|j P -. cture „ upheld an abjection by the to 53 per cent. 

lw» years coupled with a grow- continuously operated, rather fnftri ririn fc ^ nri Na 110031 Bank Of Greece to a tjip court dlsrrilsRPd. urith 

ini; .-witch in fuel use. particu- than used for Intermittent opera- which energy forms un^o^niS schera P of arrangement affectinc costs a petition for the sanction- 

lar’y in favour of natural B as. tion. no less than 50 per cent. «nLofth^fi^7^ P ofoL P H C Hellenic and General Trust, of fns <5 fthescSrae and 

These arc the main conclu- «« installed In the last five w brickk Bishopsgate. London. E.C^, and 

5’ons 1.1 a >urwy nf industrial Ef* 1 ?: *5 01 il with “ cement in vJhiriPenerqv- foSt l- volv A n 5. ** , cancelle 5 on of hSoeeTSed that, of tlieonU- 

iw] and enorey use published the last two years. up to ^ per ecnt> %Q gQ 8 * ^ loiP- Ordinary shares »"<* a con- n ary shares. 13^27,178 had voted. 

J.'-Iord'.y by The Lon federation About a quarter of the com- of final costs. sequent reduction in. Hellenics 0 f these. 11,707.728— held by 97 

of Brui.-h lnduhiry in co-opera- panies replying also revealed In betMe en share capital. shareholders— were in favour of 

.ii*n with the Dcpjruncnt of [hat they had changed their fuels DaDcr arHtm" Mr. Justice Templeman said he the scheme. Fifteen share- 

i.h v> .-ii in f h ®. last fiv « y»M» a °d that ^-,5 me^al' nianufactiiro^v^hf^ was satisfied that the offer was— holders, holding 2.119,448 shares.! 

• T j sun ": , althmiqb still a similar number were contem- i*i c the British siP^rnLinilllS" contrary to the Bank's contention had voted against the scheme. Of 

-vised on a t-urlv small .sample plating doing so in the future, fn? -extremely fair to ordinary them. 2.092.800 were held by the 

Past changes h ad been largely per ccm. to 20 “per St. of final sharehoWers. But ‘Hambros, National Bank of Greece, 
from coal to oil and nas. bur cost. and electrical . , ma de the proposals on 

mechanical engineering. 


Chemicals 
group shuts 
research 
unit 


BAKELITE XYLONITE (BXL), 
a snbsidiary of the U.S. Union 
Carbide chemicals group, has 
closed its central research and 
development establishment at 
Manningtree, Essex, The 82 staff 
were informed only hours before 
the closure yesterday. 

The unit had been shut be- 
cause of " the rapidly rising cost 
of research and development 
coupled with Inflation,” the com- 
pany said: ~ 

The closure came within a 
month of the decision by 
Nicholas International to . close 
its U.K. research and develop- 
ment unit at Slough, Berkshire, 
where about 120 of its scientists 
were made redundant yesterday. 
The remaining scientific staff of 
50 are to go over the next 12 
months. 

Relocated 

In BXL's case, efforts are 
' being made to relocate at least 
some of the staff. The work car- 
ried out by the central unit is 
to be kept within the diviaons 
and some u key staff " are to be 
moved to the new location. 

The divisions most closely in 
volved are expanded rubber and 
plastics (Croydon. Surrey) 
flexible packaging (Darton. York- 
shire, and Liverpool; and syn 
thetic paper (Clacton. Essex) 
Projects being undertaken by 
the central research and develop- 
ment unit included the develop- 
ment of new grades and applies 
tions for foamed plastics. Tbe 
company was looking at im 
proved forms of flexible packag- 
ing including shrink-wrap tech- 
niques, as well as developments 
of its synthetic paper material— 
Polyart. 

The fact that the company bas 
decided to close the unit is indi- 
cative of the trading depression 
experienced by the chemical in- 
dustry. particularly plastics 
manufacturers such as.BXL, in 
the past six to nine months. 

Drop divisive 
industry plans 
CBI urges 

A PETITION urging the Govern- 
ment to drop its 41 divisive and 
Irrelevant" industrial policies was 
delivered to the Prime Minister 
at Downing Street yesterday. 

Mr. David Moriey-Smitit, chair 
man o£ the Confederation, of 
British Industry’s Welsh Council, 
said the petition, with 48,465 sig- 
natures, was "a spontaneous ex- 
pression of the. mood of .people in 
industry and commerce.'" and 
especially of small companies and 
middle management. It reflected 
“grave disquiet, at the conse- 
quences of present Government 
policies for British companies and 
their employees.” 

He explained that the idea for 
the petition had originated in 
Wales but signatures had been 
gathered throughout the UJC 
from managers . at ah levels and 
representing ah types of indust- 
rial and commercial undertakings. 
People- had signed as individuals 
rather; than as representatives of 
particular organisations. 

The petition points to the In- 
dustry Bill, the Employment Pro- 
tection Bill,, the Capital Transfer 
Tax, and the Wealth Tax, as 
policies which have been “ a direct 
cause of the collapse of business 
confidence." 


Distillers raises ■ 
whisky prices by 
about 7p a bottle 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

DISTILLERS COMPANY, which ing earner tfjNponw 
nominates the market for Scotch- and shipped whisky worth £326m. 

British 

it K brieefficrease of roughly 7p Government, in spite of hammer- 
? pSfte waT B aS ing .the home market with a B3p- 
Lnortpricerise in the hear a-hottle duly plus extra VAT 
KESe P increase in the last Budget, 

The' Distillers’ announcement would like to sec the industry 
on price increases— forecast in bringing in even more foreign 
the Financial Times 10 days ago currency. . . 

—was Darticularlv confusing as Tbe problem is. however, that 

it mentioned only that thq gross »U' the world markets are suffer- 
wholesale price had been pat, up Ing from economic prootems ana 
from £41.56 to #42.64 a case of Scotch sales are faa* fromjbuoy^nt 
12 bottles, with . “ increased at tbe moment. This must be the 
allowances " for trade customers, most important factor holding up 
These volume discounts ‘ have, a Distillers’ decision, 
however, been, increased by 25 On the home front, y«t»days 
per cent, which, to effect, means Price increase is the third so tor 
that the average wholesale custo- 
mer will be paying 81 p a case ■ ■ . 

more far Scotch and 25p a case Uaima Naive 

more for g to (Distillers has the WlOre MO me NeW5 
major brands Gordon's and B 

Booth's). There is no increase rage vCO 

for Cossack vodka. 

DistUIere, which has more than 

half the . world trade in Scotch this year by Distillers and, if the 
with brands like Johnnie Walker, chancellor’s duty Increase is 
Haig, Dfewar’s, White Horse,. Vat added, it means that the cost of 
69, as under .pressure from both a bottle of Scotch has: gone up by 
the British Government and its ggp or 35 per cent since January, 
rlvod companies to lead The way 1 To gain this latest increase, 
with -another export increase— Distillers took advantage of the 
the first since January. 1974. May 27 amendment in the Price 
The latest adjustment to the Code which allowed it to take 
home-, market price gives the into account some relief fbr in- 
group some leeway, given that it vestment in plant relating to 
would not want the U.K and exports. 

the export priqp to get too much And, Ironically, a big factor in 
-out of line. Distillers’ need for yet -another 

In the past few months the price increase has been the extra 
price differential in home and interest it has had to find on 
export prices has led to the de- loans raised to. finance the extra 
velopment of an unofficial expert duty it has had to pay since tne 
market in Scotch to Common Budget. It is estimated that the 
Market countries — the so-called Scotch industry as a whole bas 
“parallel" market— which has some £B0 hl on interest-free loan 
particularly, hit Distillers and to the Government because it has 
upset its overseas agents. to pay duty when Scotch is with- 

in conjunction with the new drawn from bond but has to wait 
price increase, therefore. Distil- for four to six ■ weeks for 
lers is asking customers to sign customers to pay hack, 
contracts which, while not ban- Other Scotch companies are 
nine the export trade, would re- certain to follow the Distillers’ 
move the home market discounts lead on prices. - Both Seagram 
on tbe Scotch exported. This (Passport, 100 Pipers) and win. 
should take away the financial Grant (Standfast) said last night 
Incentives of the “ parallel " they would be going up as soon a» 
market, provided Distillers can the Price Code allowed— that is 
make the contract stick. . 90 days after the previous price 

The Scotch' industry is a lead- increase. 


April production 
record for beer 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT - 

(THERE IS still a great deal of of the lOBm. barrels produced 
underlying demand for beer in during the January-Atfril period 
the UJC, according to the latest of 1973, 

Customs and Excise statistics. April, itself, set a production 
During April, the hewers Ej “USS to 

SlSii'tallt ll *Sc S S *e" £ eritaMfe 

288 pints to the barrel) or 1.8 *a, a i_ fm-m 

K "«■ ™ ore **>“ in A P ril experiencing 

last year. g deal of trading down 

This brought the cumulative from the more expensive to the 
total for the first five months of cheaper varieties of beer;, bow- 
tfae year to II.77m. barrels, or 2 ever. This is having repercus- 
per cent, below the same period sfons on the brewers’ margins ot 
of last year. profit even though they have 

The early part of last year, been pushing up prices regularly 
however, saw production statls- in past months, 
tics distorted by three-day work- There Is a good chance that 
mg and a really huge juzss In beer production could claw its 
beer sales and production. This way back to last year’s record 
year’s four-month performance levels, particularlv.as ‘ Weather is 
was the best oh record apart a major factor In consumption 
from last year, being well ahead and June was paxtiehlariy warm. 


ifc ■'' 


Slower profits growth 
but dividends rise 


BY RON RUTLAND 

THE 4.5 per. cent rise in pr<> 
tax profits by companies issuing' 
full reports da June fell consider- 
ably short of the 8.1 per cent 
increase achieved in May and, 
on the face of. it looks abysmal 
when compared with the 83,3 per 
cent, jump in April 

The April figure, however, was 
exceptional owing to the inclu- 
sion of two of the major ofl com- 
panies. 

A better comparison of the 
gradual slow-down In. pre-tax- 
profits of Industrial companies so 
far this year is the 8J. percent- 
age increase in profits (less the 
two oil companies) for the first 
half of this year against 33.7 
per cent, for the first half of 
1974.. 

Dividends In June showed a 5.7 
per cent, oncrease on those of a 
year ago, compared with -May's 


rtOflSr 


50%b 


PRE-TAX* 
PROFITS f 


2 w 



1973 


1974 1973 


5.7 per cent- but the dividend 
was cut by 2.9 per eenL Furness 

„ - „ - Withy put up an -exceptional per- , 

smaller rise of 2.5 per cent The formance by lifting its profits by 
monthly average Increase for the g3.i per cent- hml ■■■. raising- tbe 


first half of this year of 5JL per 
cent, as still well below the legis- 
ated increase allowable of 12.5 
per cent. 

Of the individual companies 
reporting last month. Boots re- 
corded a 3.1 per cent, increase to 


dividend byS.9 per cent,'- 

STIPEND INCREASE 
FOR METHODISTS: 


pre-tax profits and a rise of 8^ ^^1 to- 

per cent- in dividend, while 

Courtaulds confounded most ^ j, gw salaries ranging 
market seers with an S.B per from £1360^ for * ■pro' 
cent rise in promts; the. divi m , u istcrs with up .-10.1- - _ 
dena went Up by S.7 per cent. - service -to £2.000 for ;niwe than 
Dunlop pushed up profits by 39 years’ service. 


ft’ 


or n nnipanh?.N, t5n> first detailed 
tempt in examine the end 
II-.1**: of enerjey in the industrial 
field, ll is already being used 

:i«. the basis of further e\aminu- 
•inn 


oil and gas. bur 
more recent trends and future 


and 
at up 


which the scheme was based, was _i_ __ 

the votes of ^ e P ara ^ e C* 358 


. — 4muit: uivi.Liuiiit.ai i-ugiumuis, at uu 

e nasss ui lunucr vxa»<>..a intcntt ? ns tended to show a move to around 5 per cenL and 
of The energy patterns of aw 4J oil to gas, although chemicals at up to between 20 


punruLir industries. - . 

On the question of on-site elcr* °V !t t0 draw because of the lack 
tricltv generotlon. the survey 01 volume information to the 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

l.-.rJi'-jj DuaiMi-r sit-Ps mauu- 
ttr.s-i a! j"! l-pi.-i Il-.'lmn. nr;i.|Hllun. 
emify. .v*.iiijrW and nlisluu., norfc<t 
■-•.i-. S- w ,-i'ihnts Mii-onH'fl S--nd 
'•■’r *i<«. 'hvIm. l N-l. V.miau- Huai. 
..;c m .\. !U st V---« Vurt liWOl. 


- — „ — ...... . _ , . - ---- 'Hie Bank contended that Mer- 

prcclse conclusions remain diffi- per cent, to 30 per cent. S neilt ,n or d er ehandlse and Investment Trust 

- -- because of the lack Following on the survey the ™ ?“*? . ttle necessar 5’ statutory ought to have been in a separate 

Information to the Departments of Energy and c,a J° nues - class, and that, if it had been, the 

uguros and the number of com- Industry, in co-ordination with Under the scheme, ordinary requisite statutory majorities in 

pjnics using more than one fuel, the CBI. and industry research shareholders were offered 48p favour of tbe scheme would not 

The survey also gives for the organisations, are now under- cash per lOp share. have been obtained. 

a picture, of consumer taking individual energy audits Hellenic’s present nominal The Judge said the v.Kes of 
f*JS el l l •••flA.itt of particular higiwsnergy con share capital was stated to be MIT were vital to the acquisition 

dicaUng a general stock level of suraing indusxries. £5m. divided into one million of the Stntore maiori^ The 

fl™ wo J; a "? 7 ‘ r tP utTev .. °1 5 P er wot- cumolative preference petition coulZ succeed under 

a fo L coa ’ var ^ in 8 Industrial Fuel and Etierwi L sc, stock and 40m. Ordinary shares section 205 of the Comnanies 

SSSw-s « 

final cost of goods, the Survey Iruirntn,, price £2. a rie^ ?£$££ a 50 per inii to 7o. 8 * ™ ** 


Today’s Events 


GENERAL 

Sterling, gold and convertible 
currency holdings at end of June 
published. 

National Economic Development 
Council meets and will discuss 
role of NEDC and 
planning. 


Paper ‘Food from onr own re- 
sources” and CAP stocktaking. 
Short debate on dosing of short 
term residential colleges because 
of present conditions of finnyidai 
stringency, 
manpower COMPANY RESULTS 

AD International (full year). 


Gingerbread, an association Chubb and Son (fall year), 
which helps single-parent fami- Magnet Joinery (full year), 
lies, will march through London Ren old (full year), 
and lobby Parliament. Gough Cooper (half year). 

Mr, Oscar Hahn, chairman of COMPANY MEETINGS - 


GKN fastener division, speaks 
on investment attitudes in 
British industry, to Institution 
of Works Managers, at Royal 
Society of Arts, London, 
2-30 pjn. 

PARLIAMENTARY BUSINESS 
House or Commons: Remaining 
.stages of Industry Bill. 

House of Lords: Debate on White 


Alliance Investment, 1, Laurence 
Pountney Hill. E.C, 2-30. 
Altifund, 2, Sl Mary Axe, EXL, S. 
Ash Spuming, Shaw, 1030, 
Bensons International Systems, 
59. Gresham StreeL, E.C, 3. 
Brixtoo Estate, 2, Ely Place, E.C„ 
12. 

Flight Refuelling, Painters Hall, 
E.0, 12. 


SSSW;IS^' : : ' WB ‘ 

ZfaYWtdn a»tels,' London; park 

Hotel, SJE n :iX- 2 . ; . 

Sainsbury ' (J.).- ■■ : : Cdn3»u8fal 
Rooms, W.O, 12. . - 

Scottish 'HeriteUe-.TnisL- Gl®** 
gow,_i2. . ^ 

Senin court. DoxcWster- - Hotel, 

Sheffield Twist -Drill,': Sheffield, 
12J5. ■■ 

Shdlabear Price, . Sarre^L 
Transatlantic; gMGtew SL vg 
meats. Three Quays, Toatef iuu« 
EX3wSB5L- 

SPORT 

Cricket: Benson and Hedges C®P 

semi-finals- Leicester 

shire, Leicester; rndj M * 1 
shire v.-. Middlesex, Edgbaston. - 





Onceupon a time, glass was just glass. 

It protected you from the rain, and 
to some extent from the cold. You could 
see through it It was cheap. 

• It is time we shed our reticence about 
what glass can do today. 

Back to nature. 

The glass developed by modem tech- 
nology (British technology, you’ll be 
glad to hear) no longer competes with 
the environment By reflecting it, 
sometimes with its own hue added, it 
can blend as near totally with its 
surroundings as is humanly possible 

Yet the stunning appearance it can 
give an exterior is almost trivial beside 
its effect on the interior environment 

The right glass can admit the light of 
the sun but exclude both its distracting 
glare and the build-up of excessive heat 

It can reduce external noise to 
external peace. 

It can substantially reduce both 
heating and air conditioning require- 
ments. 

Its mirror effect can give the 
occupant his view from the inside but 
privacy from without . 

And even the most expensive there is 
- a double glazed unit coated on one 
surface with 24ct gold-will more than 
justify its cost by the sayings on heating 
and cooling plant alone. 

Glass just isn’t glass any more. 



GlassAVe make it work harder for you. 
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Healey brakes to 10 per cent.! A testing time 


BY PHILIP RAWSTORNC 


Foot pins 
his faith 
on social 
contract 


Financial Ttecs Reporter 

REPLYING TO questions before 
the Chancellor made his state- 
ment. Mr. Michael Foot. 
Secretary for Employment, left 
the impression that he is poised 
on the brink of resignation. 

His dilemma was highlighted 
by Mr. John Biffen (C., 
Oswestry) who recalled the 
Minister's “ long-standing and 
honourable record " of inveterate 
opposition to statutory control 
of incomes and asked if the 
House could assume that he 
would regard any measure of 
statutory control of incomes as 
a resigning issue. 

Mr. Foot replied: "lam very 
grateFul that you have followed 
my career so carefully for so 
long a period. I hope you will 
he able to follow it in future 
with the same acclaim and 
approvrj." 


MR. DENIS heavy hand on 

the brake of the Inflationary merry-go- 
round threw tile Commons— and appar- 
ently the Cabinet — Into a spin 
yesterday. 

With more than a touch of sym- 
bolism, Mr. Michael Foot aided 
another spirited defence of the social 
contract and left the Government front 
bench to make way for the Chancellor. 

Mr. James Callaghan and Mr. Roy 
Jenkins buttressed the Prime Minister 
against the Tory taunts which preceded 
the Government’s statement of intent 

And Mr: Anthony Wedgwood Benn 
registered his feelings from a distant 
corner. 

The Government — “ My Govern- 


convindng arrangements for ensuring 
compliance.” " 

As Mr. Enoch Powell demonstrated 
the repetitive cycle. of political, history 
by pointing to Mr. Edward Heath, the 
Chancellor added that failure to meet 
these conditions would oblige the Gov- 
ernment to Impose legal sanctions. 

Mr. Healey's statement was heard 
In sullen silence by the Labour Mft- 
wing and greeted with bursts of 
laughter from the Tories. 

Sir Geoffrey Howe, the “shadow" 
Chancellor, welcomed the fact that the 
Government at last, had begun to 
grapple with the. consequences of Us 
“profligacy, deception and incompet- 
ence” Using Tory policies too. he 
added— pressing into the Chancellor's 
hand further measures like the •aban- 


meflt,” said Hr. Healey amid Tory jeers . dooment of nationalisation and cots In 
-was determined to restrict PJ7 wd poWic Speaaij ^ 


dividend increases to 10 per cent, and 
would use a battery of weapons to 
do SO. 

“ We would much prefer to pro- 
ceed on the basis of a voluntary policy 
. . . but a voluntary policy will not be 
acceptable to the Government unless 
Is satisfies the targets and includes 


The Tories had so many policies, 
It would have been Impossible not to 
have adopted some of them, retorted 
Hr. Healey. But reductions in 
nationalisation or public spending could 
have no effect in the rapid curbing of 
inflation. 

The rate of inflation could only be 


lowered, by securing substantially 
lower pay settlements, the Cha n cel l or 
insisted, as Mr. Eric Heffer thrust him- 
self In the Government’s path towards 
a statutory policy; 

“ We would prefer to achieve this 
objective by voluntary means, but 
achieve it we wfH," Mr. Healey trum- 
peted, rallying support on Labour’s 
Right-wing for his “resolute and 
positive" act 

** 1 Believe there will he over- 
whelming public support," Mr. Healey 
continued optimistically as he faced 
further assaults from the rebellious 
Left and the Tory monetarists. 

“Brutal and unacceptable,” de- 
clared Mr. Norman Atkinson, raising 
the Tribune Group’s banner against the 
cut in living standards. 

“Futile and irrelevant" .snapped 
Mr. Powell, echoing Mr. Nicholas 
Ridley’s cry from the Tory benches. 

But the Chancellor, stressing his 
duty, advanced undaunted towards a 
position which a perplexed Mr. Alex 
Fletcher (CL, Edinburgh North) iden- 
tified as almost precisely that occupied 
by the Commons In February 1974. 


for Cabinet 


BY DAVID WATT, POLITICAL EDITOR 


TEE CHANCELLOR’S states statutory policy as recently -as tory? In that case the resignli^ 
meat yesterday was the otttline--last month. ministers would be put in f 

of a programme of action de- Ministers to the- right-of- awkward spot, but one or be 
signed to reassure Britain's centre though .in some cases of them might still decide to i 
creditors: but the essence of sceptical, have always been pre- Their departure would ma 
it was the threat to the trade pared to accept statutory certain what would otoerw 
unions. The promise to intro- incomes policy as a lesser evil only be a probability— nam< 
duce statutory incomes policy than excessive cuts in public that the Tribune Group in P 

if a .voluntary policy is not expenditure or massive onem- liament would move into almi . 

forthcoming was both the ployment There is a body in permanent opposition to t 
cornerstone of the strategy and, the centre of the Cabinet which Government on economic poli 
politically speaking, the critic- w ill go with the Prime Minister. This fact would not prevent t 
ally sensitive point. Without Tbe problem, obviously, will Government getting the nec 

this, the package would have * "Kh the left-wing sary legislation for the statute 

been easily accepted but it masters, in' particular Hr. policy since lanje sections of t 
would have been nointless. Foot and Mr. Benn (Mrs. Castle Conservative Party would 
would have been pointless. ^ ^ Variey might more doubt abstain. Thereafter woi 



ffL. „., A «44 At i easily be persuaded- to follow come the summer recess. I 
like qilcSUOn . Bfr. Wilson). We ' may be tbe real trouble would bej 


iul . Hr. Wilson), we may be toe real tronoie would be? . «- 

virtually certain that these two with the Party Conference a Or I 
have not given .any pledge that tbe autumn session pariiametfl < 


question at present is therefore have not gven. any pledge that tbe autumn session parhame?; 

they would remain In a Gov- - , „ ,i‘ 

«”«■* '***„ Reduced 


We would prefer voluntary policy 
but targets must be met 


wJLw eminent which interefered KPfilim 

one. Would toe Cabinet actaaily drasticaUy withthe process of JVCIIULCII 

Tf S S t 2S5[ free collective bargaining. Their The very unpleasant natt 
Possible resignation, therefore, of this vista suggests that 
81111 hangs P 0 * 5 * above ^ number of ministers would i 

present House of Commons? r — » _ . .? n l tinle ss they had be , * J 

The answer to the question The hope tt'on"}', I 'ii- 

about the Cabinet is that total r na r e ™ traverse it On t H v* * 

agreement there is still wildly Mr. Wilson must obviously they may find ti ; 

improbable, and any assumption he b ankin g on the hope that the Treasury has outwit! 
that Mr. Healey would not have the TUC will prevent crisis by them, for having got his p . 
been allowed to come down to tosfng the line, and as a matter “ission to use the magic woi.it \ 


He was then pressed bv Mr THE GOVERNMENT will have also cover action to check the grapple with the nation’* voluntary means. "What you House of Commons and of prediction this is far the most “ statutory policy" Mr.. Hea^ 
Erie Heffer (Lab.. Walton), a t0 legislate to enforce a 10 per rate of price increases as the economic problems - have said amounts to acceptance threaten statutory policy unless' likely outcome. Certainly there has effectively reduced his o>« 

leading member or the Tribune ««t. wages and dividends limit rate of W inflation i slow* n.JF? of T 1 ? 1 we have a Sg“ ed for all his colleagues were pre- will be tendency eVen amongst and the Government’s room : 

Grauo for an assurance that tf agreement is not reached to Conservatives reacted noisly as ment has been Obliged to make past ten years. This country “■ jt TnnripratP minister* tn inter- manoeuvre and retreat i 

th?-e would not bl ^statutory satirfy its targets for reducing Mr. Healey said. “They will deal this statement Uwiay i* a con- most have a statutory Incomes I”* 6 * ? ^P cat one eB ? be ** mo^te nu^ft^to rnter- “w 

incomes °poIicv statutory infla[ion Chance]]or of with the central problem of com- fession that it has had to accept policy or fail," he told toe Chan- coated. The economic crisis, pret any conceraon by toe TUC natv^^yeohoB ^ 

Aniid Left-wine Labour cheers Exchequer Mr. Denis Healey said pliance. It is no good having an policies we have urged for the cell or. : and particularly the crescendo as generously optimistically as of esrape for it is still or 

Mr -Heffer warned the Govern- in the Commons yesterday. agreed limit for pay increase past 16 months. It is also a Mr. Healey replied that toe of, pressure upon sterling, .has possible w order to prevent the «>toe Cabinet to decide whetT 
mc'nt against falling into the trap “We would much prefer to unless we are certain fc will not confession of the Government’s reduction neededin the standard enabled toe Treasury to sell “crunch" occurring. The com- or not toe preferred volants 
nf an “either or" situation — proceed on toe basis of a volun- be exceeded.” _ rmlur® during those 16 months of living was “nothing like as statutory policy to Mr. Healey bination of cash . ceilings in the policy is adequate. But cv 


"cither a statutory incomes tary policy agreed with toe CBI Mr. Healey strewed: “Hi of deception and incompetence.” great as I have seen ft stated as a backstop to a satisfactory public sector, widepsread public this line of retreat may not 

policy or excessive unemploy- and TUC. But a voluntary policy P®rucuiar, we must be able to sir GOTffrey sala. he was con- in some newspapers." voluntary agreement Mr. expenditure cuts, and a vnJnn- as easy to follow as soi 

ment." will not be acceptable to toe £ S' Real take-home pay-toe pay Healey and events between tartly agreed wages norm is ministers suppose since 1 

Mr. Foot stated: “T certainly Government imless itsatMes toe {he ISttlffipTitt sSw- P aS?b?te fe’SSrtNm o£ j MS °P le f °S ? flati0 H them hscve Mld 011 same still toe preferred strategy: foreign exchange market m 

toSloirt inSSSn ^d indudi comrinSSf at ^excessive leveL. I know succesatoi^ustoS^ on jobe fiJaSSS SStoSSo®^o“d basis J tte supporing sometomg goes hmre a view on the subjj 

employment and the Imposition arrangements for ensuring com- the TUC attaches special import- and employment _ • rum tor people on two- ma< * VHMjbOcalt taskjn wrong, and the. union’s offer cm- which is even more competo 

nr anvsvstem of statutpry control pliance," he declared. ^ SAr , Geoffrey added: “I am thirds average earnings, but it view of Mr. Wilson’s repeated not by any stretch of the than any arguments produced 

on wages. The Chancellor said that the , J™ Government wiu use a suavely disquieted by the fact wrald reduce for those on above and vehement denunciations of imagination be called satisfac- the Cabinet table. 

"1 believe that one of the best Government would announce its battery of weapons for this pur- that there is no reference to toe average earnings. 

ST!M‘JgftfS 5 BSi, ttaiaa, -jJilis 'STS' JSi .. - V . ^ 

”h,”SiL: -The Ge^eM ESS’S “j?£3rss- iP - 1 th.« tsjTv? *i The Hat ter ii - of claims ant 

of proposals that were in the is determined to bring the rate I s not Prepared to foot toe ten had been so many policies from damaging inflation by sacrifices -*• lllllIVl U - w^JL; ' w I li»ULU M dill 

Guidelines under the social con- of domestic inflation down to ^ Tonea h» recent weeks, that n0 w. ratoer than remaining on ' 

tract and the kind of proposals 10 per cent, by toe end of toe {"JgSJ” 58 T ™, h {K 5? mu5t have adopted some of ^ inflationary merrygo-rotmd il 

which the TUC has been dis- next pay round and to single which will ultimately dertroy the thn ^TIOITCI n hnn n 

cuss in c with the Government for figures by the end of 1976. l ^ r ^ increases in prices and There was no way of bringing whole of our country." I ||k> ||Py|(| 

hnplememation over a coming “This means the increase in charges." down the rate of inflation amuaj.. UIV IJlillinlJ MilVtiU- 

period." • wages and salaries during toe _ _ . quickly, except through direct 

Mr. Foot also reaffirmed his next pay round cannot exceed ( nnTPCdOIl action on toe level of wage VftlllTrfclW 

belief in toe principles of the 10 per cent. The same limit is settlements. * UlUlltal J RY- lAHM. PI LlOTT I ARDIIR FDITnR 


social contract after emphasising being set for dividends." 


We will take action through . He accepted toat a prices code Mr. Peter TapseH (C, Horn- 


BY JOHN ELLIOTT, LABOUR EDITOR 


sense whatever with the current Goverament had already reached compliance by private employ- P* 111 ®®. but not more heavily announced bv toe Chancellor ™ E curr ^ Pky policy and all of them can be. pressed so far in precise p 

level of unemployment an advanced stage in preparing era .*> He planned to employ the *ban would be the effect of mak- w^jd go even farther towards round which has seen pay rises expected to try to rush their terms has come from two 

“The reversal of the present measures which were fair and system of cash limits more settlements in excess of a reassuring international opinion soar from under 20 per cent negotiations through to settle- the unions ' representing 11/-' 

dcplorable trend can only be just. “These measures will generally as a means of control- he hoped would be jf t before the summer recess, he 1331 summer to around 40 per ments before the deadline of local council and hospik ! 

achieved by intelligent policies ennre that all sections of toe ling pubUc expenditure in.tbe endorsed. was able to announce a pro- cent has been heralded by noli- the- end of next, week_.is manual . workers. .This dal'. 

Sri?S mty Share burden riiort term. . ”**■ ®** le y ® dd * J . T * j 8 gramme of immediate pubUc ticians and other obsdrvm for: rekehed. If they succeed and it like toe amounts of money « 

?" d , th ^ ,t radc unions t0 combat fairiy. The Government was already" "Jealous ^ Imagine expenditure cuts. and also bnng some time. With the important Js . made clear that- the : new pect^d by other groups, la i 

inflation. The Governments measures consulting the TUC and the CBI changes In -Goverament Pobcy forward legislation to give him exception of the seamen how- ooHcv will only apply to toe-Sater than the 10 per ca * 

Mr. Foot dismissed as a com- would set out how the 10 per about tte» oronosals. It wel- for nationalisation, or cuts in reserve newer* tn keen the rise p . roe _ seamen, now- ponqy wui omy appiy co roe greamr roan me 10 per co 


in_ the enaorsea. i . . was able to announce a pro- cent has been heralded by poli- the- end of next, week_.is manual . workers. ..This dal'. 

, ^ of immediate public ticians and other observers for: retched- If they succeed and it like the amounts of money * 

S^^SSSTim:%JSSS POH^ M t ‘Sfen an S > a ^e b SS • 


\ „ The Government’s measures consulting the TUC and toe CBI changes In - Government policy fo^ Te^toin to^eteS Scep^V toe ^^U^y^nlTto^ toe-Sater^ toi toe 10 per * 

Mr. Foot dismissed as a com- would set out how the 10 per about the oronosals It wel- * or nationalisation, or cuts in reserve nnwers to keen the rise _‘* pu “ n roe seamen, now- ponqy wui omy appiy bo roe grearer tnan roe iu per ca,.. 
plete misapprehension the idea cent limit for settlements should corned the efforts the TUC had public expenditure, will have toe in incomes to toe 10 P per cent decWed to nert pay round, . there could planned by the Chancellor y. 


r -- -- — — rr . UUVUIU LUUU7U LUC riuii Ld LUC X VJU UdU * w — . * III mtlilllCA LU U|r 1U UC1 LCUL, l. . Jm m — _ -- _ . k. . . ", _- - _ , • •' 

that the level of wage settlements be expressed; for example, as a already made to arrive at a plan slightest eBjt ct on the timescale that would be needed during the hold a stiike ballot on (heir 37 well be a lull in major wage the Exchequer. It jntrodui 


was the sole cause of inflation percentage of flat rate or some for lower pay increase in the which is essential to produce summer. - per cent arbitration award, the bargaining for some time, a 33J increase In the w 

and insisted: ** T believe the mixture of the two. next round results.” Mr. Healey said the Govern- has only been approached especially in toe public sector present £30 minimum 


understandings of the social Mr. Healey: “They will des- Sir Geoffrey Howe, "shadow" 
contract still point the way in cribe how the Government can Chancellor, said: “The House n i ' • 
which we can overcome our satisfy the public that the limits will welcome the fact that the I iGQ^PS 

problems." are being observed. They will Government has at last begun to ^ 


Heseltine sees industry 
policy as threat to jobs 


BY JOHN HUNT Mr. Healey replied: “All of in any sense help 

THE HIGHEST unemployment be worse than at any time during sion of public ownership into V lSttnn 

levels since the war are likely the last two decades. profitable areas of manufacturing pugH T>- • • 

J" "soR from the Government’s . Mr. Heselttee who was speak- industry It was a public owner- m tQ treat Vhfreduction If tidla- DlSCmHinatlOll 
industrial pnhries. Mr. Michael mg in support of a senes of Scots ship BilL « on ,, 0lir -nj overriding 

Heseltine, “rhadow” Industry Nationalist- amendments, was A Scottish Nationalist amend- Dr j orit _ Bill /ilinrmnr< 

Secretary told lhe Commons last accused of opportunism by Mr. ment seeking to give the Scottish y « Ca ^' t ^ T0U to recognise LllsIilgCa 

night. Gerald Kaufman, the new Under^ Development Agency more power ae of statement re- 

He was speaking at the start of Secretary for Industry. He compared with the NEB in peatedly made by leaders of tbe THE SEX Discrimination Bill is 

tbe three-day report stage of the accused _ the Conservatives of implementing policies in Scotland nn j nn moV ement, that it to be extended by means of 

Industry Bill, which establishes attempting to defeat the Govern- was defeated by a Government is not possible to bring toe rate amendments during its commit- 
tor National Enterprise Board, u? 0I ?t by uniting with the Scots majority of -3 (240-217). 0 f inflation down without achiev-' tee stage in tbe Lords, the Min- 

introduces planning acreoments Nationalists. The Conservatives pressed an mg substantially lower pay set- Ister of State Home Office, Lord 

and forces companies to disclo’c The Tories, he said, simply amendment that the members of tlements in the next pay round. Harris of Greenwich, said in the 
information to trade unions. The wanted to wreck the Bill, the NEB should be appointed “What I have sought to do Lords yesterday. 


ment would have to make up its in toe past few days. where toe annual negotiations which, if it were converted ■ ' 

mmd in toe next week on In a formal way it was need not start till October. a flat rate would coincide wi- 
ricQSCS whether- tt could place reliance marked yesterday by Mr. Jack But toe normally neat pattern the £10 a week envisaged t- 

... fwai ^ Jones at his Blackpool Trans- of annual bargaining has been some TUC leaders. But .- 

C H ^ ffcr next 12 months a purely 1,011 and G ®neral Workers’ upset by inflation and in what- would still be outside any p< : 

voluntary policy purely union conference which heral- ever form the new policy fin- stole Government policy f 

be^^dJly^lromed on^toS Government decides new PoUcy now to be ally emerges, it will have to next winter,. Mr. Jack Jon- 

side of toe House 11 ls nat aW ® *° P lace this re- unposed by toe Government If take account of the fact toat is also in favour of raising t- 

Tin fact there is a very dear hance on « purely - voluntary it is not voluntarily agreed first some groups— like toe steel- TUC!s weekly min i m u m wa 

indication that the Government 11 he necessary for by the CTI and TUC. workers — ^have settled for less limit from £30 to £38 and tl 

is steadily moving' towards a some legal frameworic of policy. Barring the- seamen, whose 

statutory incomes policy, which probably involving some use of national executive members yes- '■ . • , 

is quite contrary to the election reserve powers. terday apparently did not know- 

s?sar *° ^ttSTSbiTssss. e«‘ »■- ***** MAJOR OUTSTANDING CLAIMS AND SETTLEMENTS • 

Mr^Herik replied: “All of cannot in any sense help SSEZ&ISSSS ,N 714,5 WAGE ROUND 

us on this side of toe House toeir union headquarters’ conn- ■ 

fought toe last General Election ™ chamber, almost all major.- 40,000 SEAMEN Strike ballot on 37 per cent arbH 

on a manifesto which pledged nicnriminnfinn groups nave now settled. The tion award 

us to treat the reduction of lnfla- JLAi^Ll UUULIllrtllOIl railwaymen s deal of around 30 STfiqO la MANUAL WORKERS FnaTrsin? 26 per cent deal Indue '• 

tion as our first and overriding B per cent agreed nearly two new, threshold arrangements 

priority. Kill OYlfUIPPC weeks ago was followed by 4M00 GENERAL CHEMICAL 

“Can I ask you to recognise Cliaugca 200,000 industrial civil servants WORKERS - • Rejected 23 per cent-talks fn 

the truth of the statement re- __ . . „„ . acceotino 29 ner rent ris** 5<W>00 GAS WHITE COLLAR Rejected 25 per cente-talta a . 

peatedly made by leaders of the "THE SEX Discrimination Bill is .WORKERS week ' _ 


pledges we gave 
this country. 


MAJOR OUTSTANDING CLAIMS AND SETTLEMENTS 
IN THIS WAGE ROUND 


Discrimination 
Bill changes 


Strike ballot on 37 per cent arbH 
tion' award 

Finalising 26 per cent, deal indue 
new. threshold arr ang ements 


ementing policies in Scotiand trade onion movement, toat it to be extended by means of Friday while local council white 25JJOO BANK WbRKERS 
®d by a 'Government j s not possible to bring toe rate amendments during its commit- collar staffs agreed to 25 per isjjoo BSC BULSTFURNA 
>rity of -3 (240-217). 0 f infl a tio n down without achiev-' tee stage in the Lords, the Min- cent. ' 


5 Rejected 23 per cent-— talks fir* 

WHITE COLLAR Rejected 25 per cente-talks a 

S .week . 

IK WORK ERS Abritration pending 

BLASTFURNACEMEN 24 per cent, offer rejected 


Unhappy 


Bill hn* now come back to the According to Mr. Kaufman, the from those who had a wide is to point out to both sides of Moving the second reading of At thp timp Trr 

Common* with considerable purpose of the legislation was the experience and a proved capacity Industry that we would prefer tbe BilL he said that the Gov- 


LJTE ** 9° v ' paving toe way with its manual 17 ^ 


9.000 KODAK WORKERS 
njOOO BL COWLEY WORKERS 

4.000 LONDON AND - 
SOUTHAMPTON DOCKERS 


28 per cent, claim plus thmBok 
Interim cost of- firing daims- b> 
drawn. up 


LOCAL COUNCIL 

ad pay strikes unto a MANUAL WORKERS 


cirs nf the Government were lhat should result in the exten- majority of 23 (238-215). 
ver> far from nchievinc the 


Mated, nbiect. whirh was to 

regenerate British industry. JdI N UL StSSllI 

’ In reality, indu-trlal invest- 
ment was going to decline by 15 By Adrian Hamilton 
per cent, in this country next 

year. The people who would THE GOVERNMENT 
suffer most would be those in Promised to structure 


BNOC assurance by Minister 


has dustry’s worries. He added that 
the the Energy Secretary. Mr. 


country will recognise this as the Industrial T raining Boards 26 per ttnt - dcaI wlj ch also pro- 
our duty and I hope we will an(J other to arrange ^des new thresholds. General 

have the overwbehning support special training courses for chemical workers employed else- Birr u -,„ _ _ 

from the people of this country women who, because of domestic where in toe industry can now PACE-MAKING CLAIM, 

when we cany this duty out responsibilities had been out of be expected to settle soon as 11*. LOCAL COUNCIL AND 

the labour market can others although leaders of ’^oSStSSjAL ^ 

^nnnnrf A™ 01 " amemtaent would 15,000 blastfumacemen in toe WORKERS 

support P^ t trad^umo^ British Steel Corporation yester- 2}m. ENGINEERING AND 

Liberal spokesman Mr. John t0 foUow^ other ^HIPBUHLDiNG WORKERS 


Interim cost of firing dafins J« 
Interim cost of firing claim 1 . 
negotiation — talks Friday 
£25m. pay differentials arbitral, 
award -to be finalised next weef ; 


PACE-MAKING CLAIMS FOR THE NEXT WAGE ROUND 


Scotland and Wales. ™ ^ Wed ^S° d Benn * ^ t0 Parted pie® to su^irt far toI?Tt luSSS of the ^ reate groups which have 240,000 MINERS . 

“Unemployment in this P Qset i British National Oil Cor- meet the operators of the ex- h? nn oi<u.to#i Himminuc w»im k. recently settled for ornnnri 9J\ 


the policy outlined by Mr. on elected committees would be recently settled for around 25 


Union conference demands foi 
minimum rate to rise to £40 
extras . 

Union conference demand' 
centage based ^^substantial” incr 
Union conference next 1 
debates claims for 66 to 90 per 
rises ' 

Conference calls for up to 3D 
cent, being debated 


demands forfejj * 

Sussex 


It was a travestv of the Indus- tbe obligation to pay the- Petra- Bill to ensure that the BNOC J? ^ stendard of living tended th^ the Bill should be outstanding, toe main problems 

rill W pAoVt”r^th f which toe 1™ Revenue Tax.. does paytoe.tax. ^ SHSSL « «• to come with toose 




SA V J: 


Scotland and Wales would Commons yesterday, Mr. John Opposition MPs that the Cor- 
find that the Bill would threaten Smith, Tinder Secretary for Poration would transfer oil to 
more Jobs and destroy more- Energy, said that the Govern- any refining subsidiary at the 
investment. The effects would ment recognised the oil in- “mraet price to avoid undue com- 
■ ■■■■ ■■ ■■ ■ - mercial advantage. And its 


BAINBRTOGE BROS. 

(ENGINEERS) LIMITED 


accounts would be fully audited 
to make sure that the PRT 
exemption would not become a 

hidden subsidy. 

An Opposition amendment to 


f M » m ifact u r«r i of prefabricated units for lhe bufldins Mudy} 


prevent tbe exemption in toe 
Committee stage of the Pet™. 


Committee stage of the Petro- 
leum Bill was defeated. 


Points from the Statement of the Joint Chairmen 


Mr. F. Bain bridge and Mr. H. Bainbridge at toe Annual 
General Meeting of toe Company when they reported a net 
profit .before taxation of £107,434 for toe year ending 2Sih 
February 1975 against £110,178 last year. It has been a difficult 
year for the Building Industry and as suppliers to the trade we 
have felt the effects. The volume of enquiries and toe general 
demand far our products remains at a very high level and we 
see no reason why this trend should not continue throughout 
toe year. 

Mr. Eric W. Naylor joined toe Board as Managing Director 
on the 13th March 1S75. We feel that he is well qualified for 
this appointment and that a successful and profitable association 
will ensue. 


Films quota 
unchanged 


milieus auui ^ 1GUU1.UVU uj wn « uie agl. ■„ . .. • man a year wnue uuini, uava acorn “ — * -- ~v -. 

r b f CJUSe threshold and other price- tven if tte 10:i«r cent a % 
These T indexation arrangements run- were converted into a cash 

Barnett hints at relief 

for share ‘dividends’ bSsSESm ■ 

opped up. Simi lar pressures win “trigger” when toe index, • At the end of a pay n lu . 
BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT - also apparent elsewhere in now at if*. ^ to around 15a which has seen toe TUC 1 ™ I 

^ P nb [, lc . s^or pujangton has Jast agreed a guidelines going rate” 

THE GOVERNMENT yesterday Hordern (C. Horsham and Craw- “roougn the rash of interim formula for its glassworkers sdidate around 30 per 1 f | 
foreshadowed concessions to toe l®yl . shareholders mi g h t suffer wmch had seemed pos- which is about to “trigger ” with some offers going as s M 

Finance Bill provisions imposing . . S1 “. le ^ rli er ulis spring has not while British Airways will start as the seaman's 37 per c 

higher rate tax on “ dividends " ■ ■ threshold payments when toe toe • Chancellor’s stat « . 

received in the shape of addi- ^° ^ e , rs ,® at 'whether this position index reaches 140. Kodak -therefore means ; that _ worife 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Cf 0aN ® 

, ' H *VEh 


THE LEVEL of quota of British Relief to be considered by the acceptance of “stock divi- tul paruy per cent threshold payments by at .least -two4iuEa*jw » 

films to be shown by exhibition Ministers between now and the dends" whether they wished it me . mooa 01 me owners annual All these arrangements have This is .the -message wmea 
during 1976 is to remain un- report stage of the Bill along or not. This was an -outcome he cor ^® rence n ^t week and partly been introduced despite Prime Minister .wui speiij 
changed. Mr. Eric Deata'ns, with assurances given by agreed was undesirable. on the successful implements- Goverameut disauDrovaL- Their -when he-goesinlo toe lrnn 5 


At toe close of the meeting Mr. F, Bainbridge and Mr. H. 
Bilnhridge announced their retirement as Joint Chairmen 
although they will remain on toe Board. 


Mr. Dennis Fredjabn will be tbe new Chair man 


mi V- * v mat0 * ro wiui roe ioea ot onnging tor- woreers. Also m toe public seo- in the price index beyond the appeal- to them to ^ 

K haS iaIT J° v ^ rinent trnst5 aQd Jp”* - *3^ a siri table Government tor, firemen want some extra “ trigger " point Sthmieh kome muscle and to fall mto 

"ff fir ?™! d b 0 e r ^,^ a h r .rTSTS now - ■— of * » b p^ or^SS 3r-« ^ ss s 

exhibitors’ quota at 30 per cent involved would not fall foul of mationsfMr. SSnett ^saitfrtlras ?? 1 ? all ?“, e * ei Pf e “ d *** now others haVe Clauses stopping else, , 

for first feature aims and 25 per toe “stock dividends " provisions not toe Government’s intention stagi ^ g industrial action in sup- payments after a set- period. member toat it wasroe*~ 

cent far supporting programmes of Clause 31. to catch this type of transaction, phrt of toe demand - .. Looking ahead to The. new ahd hot .the miners 

year beginning January 1. Mr. Barnett acknowledged that He promised that toe clause All these grqups have , toe daims which will have to - be 1 19.66, .hit .his Governmenii, 
a “ vlc ® kas been in circumstances outlined from would . be " looked at again to power to stage a major .con- toned down' In line with .new. toe. countiy’s economy^ 

accepted., the Opposition side by Mr. Peter ensure that this was toe case. frontation against any new policy the biggest to be ex- -- crippling ; strike. 
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SOUTH COAST 



Blessed; with fine countryside, rich agriculture and a healthy 
industrial and commercial life, the South Coast is not at the forefront when 
it comes to regional, development, policies. However under the surface there are conflicts. 
The central problem is how to balance the pressures of economic development 
with the need to conserve the environment which helps to attract that growth. 
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.."HE SOUTH EAST of Britain 
.. ias been regarded as an area of 
treat prosperity, blessed 'with a 
' beautiful . countryside, rich 
' igriculture, a healthy industrial 
nd commercial life, centred on . 
lOndon, and a superb coastline, 
le cause the problems of almost 
• 11 the other regions of Britain 
: ave been frequently high- 
' ghted through Government 
esignation for development of 
t unemployment statistics, the 
cage of the South East as an 
n troubled corner of the island 
plains. 

This image of «rene pro^ ^yment in the South East, for famous 




ity is not entirely justified 


New traffic flyover in Bournemouth. 


cliffs, and that is West Sussex county in which it 


instance, Thanet, to take the guaranteed to arouse feeling — lies. This area was earmarked 


’ o P most obvious example, has been the same feeling that hates to as one of the major growth zones 


ips along the coastline which 


something of a thorn in the see its town -dogged with com- identified in the Southeast 




fhA winnawi «v: e oni^nw auiu^uimg ui a uxw*.** a+m ujv sec iih wnu w nu wur iucullucu ju 

side of Kent for some years in merciaJ and holiday traffic. Yet Strategic Plan. 

Irt “S tenns of employment It will it 'seems that Dover, despite John Beard, Assistant County 

JwIipHtv in doubtless come as something of its port importance, cannot Planning Officer in West Sussex 

E, a surprise to many that in attract office development— a County— busily getting to grips 
252L»n February of this year, accord- large office block has been with his own structure plan— 
for “6 to Department of Employ- standing empty for two years acknowledges the inbuilt impe- 

wf S ment figures, 3.2 per cent of now . \ • tus for growth in the “corri- 

. na . J® jr~ the working population of the n - fho dor.” and says his council tends 

> c ^ ty were out of -a job— to feel that while it is happy to 

r the future. The problems of thsm rh* motorway network involving the maite provision for i 0C ally 


f ought into sharp relief as the ;Jfa ^ 1^,* towiL-Of*-. 


SL20, the 1L2 and the AL25, 


for 

induced factors it would prefer 


coast are suddenly experienc- 
ing an upsurge. 

The planners, of course, 
refuse to be deterred by this, 
and Michael Parker in East Sus- 
sex regards it as an ideal state 
of affairs. “We don't want a 
situation in which one is going 
down as the other comes up,” 
be says. "We want a healthy 
balance” 

This problem of balance is 
emphasised by the huge retire- 
ment population in Sussex. In 
Bexhtfl, under 1971 census 
figures, no less than 44 per cent 
of the population were in the 
retirement age group (65 for 
men, 60 for women). The 
national average is 16.2 per 
cent, and Bexhill is no isolated 
case on this coast. Worthing 
has 37 per cent.. Hove and East- 
bourne 33 per cent each.. 
Bognor Regis 30 per cent, and 
even Hastings had 29 per cent, 
in 1973- 

All the authorities are keen 
to make it dear that there is 
no sense of “not wanting” the 
retirement population — B exhil l 
would . have become a ghost 
town without them. I was told. 
But the excessive imbalance 
produces problems in. some 
areas. There are not enough 
young people to look after 
them, for instance, and it is 
thought the wives of incoming 
industrial workers would be 
ideal for this job. Unfortuna- 
tely the retirement population, 
as well as the commuters, have 
been partly responsible for in- 
flating house prices in the areas 
of imbalance out of range of 
the industrial worker. So here 
is another problem. 

The south coast, when the 
veneer of tranquil beauty and , 


prosperity is scratched, reveals 
itself as a part of the world 
fraught with problems largely 
arising out of its own success. 
No area can be strategically, 
industrially, commercially, agri- 
culturally and aesthetically so 
attractive without producing 
problems. However, there are 
those who will say it is this 
very conflict, this great variety 
of people and views, that makes 
the south coast so vibrant and 
so prosperous. It is a state of 
constant quandary those on the 
south coast seem to enjoy. 


Hugh Colver 



Build your 
future in 
Hastings . 


OFFICE AND LIGHT INDUSTRIAL SITES 
AVAILABLE FROM 1 -20 ACRES 

* Only 62 miles from London. 

* Within easy distance of Dover, Folkestone 
and Newhaven. 

* Attractive housing for Londoners. 

* Further unit factories for small companies 
planned. 

* Office development encouraged for firms 
from London or outer Metropolitan areas. 

* All sites fuliy serviced. 

* A healthy seaside environment. 

If you want to know about this fast moving scheme 
contact: - 

BILL COBB on HASTINGS 433022 Ext. 53 NOW 
or The Chief Executive & Secretary, D. J. TAYLOR, 
Town Hall, Hastings. 

...and enjoy the 

best of both worlds 


DO YOU KNOW THE 
VALUE OF YOUR 
STAMP COLLECTION ? 



»■ •* — » . . '• i 4 

Mint Mock of fanny Blocks *o Id recently for £20.000 


Integrity and expertise have proved our success 


ROBSON LOWE incorporating 

INTERNATIONAL LTD. 

50 Pall Mall 
London SWIY 5JZ 
Telephone: 01-839-4034/5 
Telex: 915410 



BOURNEMOUTH 
STAMP AUCTIONS 

39 Poole Hill 
Bournemouth BH2 5PX 
Tel: 0202-23235/23299 
Telex: 41 146 


Agents or offices in London, Bournemouth. Wetherby. Perth. Dublin. Bergen. Stockholm, The 
Hague, Pax is. Basle. Geneva. Milan, Madrid, Toronto. Illinois, California. Guatemala, Miami, 
Bermuda, Melbourne. Tasmania, Wellington and Bombay. 


• •- yai * J? ^ploy^Qf not to be steered 

SSte; for every two vacandeff^*^ 110 ^’ “ positively towards the area. A 

11 -there *** men unemployed; fo concern about resources leads 

ta Deal ^employment is S? 1 „*£ nd £“ t ; “ d t . them to look to central Govern- 

\ the 1980s and beyond. running at well over 7 per but to the Midlands, ment for help. 

L cent Of course thi» is not tiie tw>-: for yrhen vehicles can Kapid growth of the kind this 

Pressure a-TJ 

The central problem is how pockets, like Thanet, that have J«b ‘ ^°£® iJSSJvhofrtS more rateable value and more 

• balance the pressures of -quite -serious ; empioyment j^erto. The -courts rates to the county doe* not go 

. velopment in terms of in-, problems. - - - ^ «ni„ down *° 0 W€dl ™ a conservative 

...retry, commerce, roads and .The Kent 'coast as specially Dmjgs can onJy be accentuated, county. that would prefer none 
. . (using with the need to con- vulnerable, -since London is Moving round the coast into of its area of responsibility to 
-rve the great attributes of -an c i 05 e enough to pull industry East Sussex, one finds the be officially designated for any 
mronment that acts as a to the north of the county. It county — one of the first to pro- expansion. Also; and this ties in 
agnet to those searching :for a is the 'market and. the source duce a much-praised structure with the East Sussex philosophy, 
sod place to live and work; 0 f supply/ arid transport costs plan— talking about “ m ai n tain- the regional plan shows growth 
lose looking for a base from ma k e tfceltent extremities just ing prosperity” as the keynote, concentrated in the West Sussex 
'hich to commute to London; a little ..too far, eves though In .'this county, once again, in hinterland area, with almost 
_h05c wishing to retire to there is land and labour avail- Places like Hastings and Bex- none on the coast Historically, 
ileasant surroundings; and the The holiday business has bill holiday business has fallen the pattern has been. the reverse, 

■ •.lolidayraakers and day trippers , something of a beat- off. in recent years and great as John Beard point? out, with 

•ho regard the coastline as one ^ this part of Ifce world efforts have been made to very rapid population growth in 
f Britain’s holiday centres. It ^ . recen t years, mid even diyersify the economy. the coastal towns and an actual 

inevitable that between- these Qjoiigb 'there are' clear signs 
-nuns there are areas where of ^recovery the ldjd of holi- • BalaDCC 


*oups 

terests directly clash, and 
hen the attitudes of the in- 
genous population, including 
■ e important farming com- 
inity, are added it begins to 
surprising that this part of 


in • recent, years, mm even 

slowing down in what is now 
designated growth area. The 

day places like Margate and .uau u iLC problems of slamming the 

Ramsgate cater for rthese days . • ■ , brakes on in one area, and press- 

just does not require the u- most obvious example of ing the throttle In another, to 
labour needed in the past mis mtention is Has&igs where completely swop the trends, can- 
_ . _ . i ■ . the former Borough Council, not be Dainless. 

. _ - Yet “ ®°^ l fi? e LST: now a district initi^d a Town Mo^tete 

j world contrives -to retain Scheme under the story is in some ways similar, 

serenity. - thrrvipg and gleefully turn* nomination system. The with the South Hampshire 

fravelling the coastline from advantage of Channel Tunnel aim is to add 18,000 people by structure Plan earmarking 
rgate round to Bournemouth, oanceHation. the /pressure is a 197R Industry is being important hinterland areas for 
! comes across the same story different one. Nearly an tne attracted, the Civil Service, for expansion, but envisaging sig- 

conflicts of interests every- available land has been built instance, is taking office space, nificant continued growth of the 

2 re. on by now. Any great expan- and the clear intention is to Southampton-Portsmouth com- 

.kmtrary to popular belief, sion would . involve moving iip restore a population balance piex as well. This area is the 

re is by. no means full em- on to the high land above the less heavily weighted _to the greatest industrial and commer- 

and make up for lost cjgi centre on the south coast, 


' NEW DEVELOPMENTS 
ON THE SUSSEX COAST 

■i ASTBO U RN E - SAVE £75,000 p.a. 

■ J you pay £1250 per sq. ft- on BJM' sq. ft. of offices in London 
y coming to EASTBOURNE “SUN' TRAP OF THE SOUTH" 
" rith other extras such as salaries, rates, car parking, the raving 
ould be even greater. 

New office space now available £150 to £100 per »q. ft- 
• Brochures on request. 


BRIGHTON, HOVE, BOGNOR REGIS, 
l> F NEWHAVEN 

New offices with all modem amenities 
now available. 

2,000 sq. ft to lO^JOO sq. ft 
RENTS BETWEEN £2^00— £5.00 


Stiles Horton Ledger 


Consultants on Valuation Agency 
. investment end Development of 
Commercial A Industrial Property 


4 Ptv.Kon Bonding*. BrlghoMi. Ttls 0273 21 541. 

IB CMndga Road, T«b 0323 36244 

. -and at How mi Worthing. 


tourism ground. and tf all goes to plan South 

Eastbourne, without giving Hampshire' as a whole will be a 
quite such ‘formal expression to -great concentration point for 
it has a similar approach, Important changes, 
though, tourism is somewhat 
healthier there, with develop- Tknmarro 
merits like the marina fifcely to ttllldgC 

go ahead. Again, in Hampshire, there is 

For Brighton, the structure the conflict between conserva- 
plan policy is clearly restrictive, tion of some beautiful pieces of 
and- Michael Parker, Assistant England,, rich farmland, a 
County Planning Officer, makes tourist industry and- sailing 
no apology for this. He believes centre, and the industrial. 

there should be a limit bn new commercial and port pressures 
employment in the Brighton that are there and must be 
area and says there would be planned for if they are not to 
“too much pressure on available do more damage to the environ- 
refiOUrces in terms of land, hou» men t through their growth, 
ing and infrastructure.” A problem that serves Jo 

hi Brighton, tourism is not as aggravate the controversies all 
important as service industry, along this coast is that not only 
ana . office development has are the pressures operating in 
therefore obviously been pur- different directions, -but the 
[sued here, with 900,000 square nature of those pressures 
feet currently in the pipeline, changes from time to time. 
With its university and poly- Tourism is an example of this, 
technic, Brighton ■ is also an One of the great spurs to a 
education centre and caters for place like Hastings when it was 
many foreign, students, too. considering widening its em- 
Michael Parker acknowledges ployment basew as the decline 
that the stated policy for ployment base was the decline 
Brighton must be constantly re- package tour operator and the 
viewed. “If there is an adverse general change in holiday 
effect os Brighton and Hove we habits, 
most adapt accordingly,” he Now, with the problems of the 
says. .-' package tour operators and the 

One- o£ the problems for the devaluation of a floating -pound 
future in this area is that making holidays abroad expen- 
Brlghttm, in' ' East-- Sussex,’ is sive, there hap been a great 
administratively cut off from the swing back to the British holi- 
great' expansion area of day — Eastbourne hoteliers 
Crawl ey/Gatwick, which must report full bookings to mfd- 
have such a bearing on its September and beyond, for ex- 
future. ' This “Brighton Cor- ample. So having embarked on 
riddr,” as it has been called, a course to diversify out of 
poses great problems for the tourism, the towns along the 


”Our newthree-yearNatiotiwide Capital Bono 
pays us 8^- thatfc worth overl2^rossi , 



Investor’s guide toNationwide 


£5 ; Q01-£10,000 02 

3 year term;' O 


£500- £5,00 Q . • ' Q-° 0% 
3 year term - :' ■ - . O 


£5y001-£ia000 ' . O 00?? 
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New Nationwide Capital Bonds 
«as offer attractive interest to lamp 
sum investors. Yon can choose to 
invest your money for two or 
three years. 

You can invest any lamp sum from 
£500— £10,000 fnp to £20,000 for 
husband and woe jointly.) 

Interest is guaranteed in steps 1* and 

1#* above Share Account rare, 
according to the amount you invest and 
the remi you choose. The Share 
Account rate may fluctuate, but these 
differentials are guaranteed. 


The range of Nationwide Capital Bond* 
is shown in the table. They ot'fera very 
good return, with complete security. 
Invest in Nationwide Capital Bonds now; 
You’ll find the address of your local 
Nationwide branch in Yellow Pages— or 
just post the coupon. 
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SOUTH COAST DEVELOPMENT II 


A PRIME source of the south 
coasts' prosperity and Import- 
ance is its sea trade with 
Europe and the rest of the 
world, notably through South- 
ampton. Apart from this trade 
basis, now given new impetus 
through Britain’s EEC member- 
ship and the development of 
roll-on/roll-off and container 
systems, the tradition of a 
tremendous traffic in people, 
and in more recent years cars, 
across the j Straits of Dover 
makes this piece of coast 
Britain’s most effective door to 
its European neighbour 
countries. 

The port of Southampton Is 
one of the premier ports of the 
U.K: and. in terms of cargo 
value handled, is second only 
to London. Southampton Water, 
deep, broad and sheltered, is 
one of the finest natural har- 
bours in the world. Apart from 
the well publicised aspects of 
its life — the traditional connec- 
tion with the great liners and 
the huge oil tanker traffic — 
Southampton has established a 
good, solid international trade 
dealing with cargoes of all 
types. 

Major capital investment pro- 
grammes have been undertaken 


in recent years, with the 
Western Docks extension talcing 
pride of place. This provided 
1,494 metres of quay with a 
large area of back-up land 
primarily to .serve the container 
traffic. Similarly, the Eastern 
Docks were provided with four 
roll-on/ roll-off terminals to 
cater for the second new 
development in sea trading tech- 
niques. 


Cargoes 


Principal cargoes are oil, 
fruit, refrigerated cargo such 
as meat and dairy produce, 
grain, wool, vehicles, wine and 
bananas. .There is a near 
balance of ■ import-export trade 
coming in and going out of 
Southampton Docks, with 2.3m. 
tonnes of imports and 2.1m. 
tonnes of exports in 1974. 
Crude and refined petroleum 
brought another 17.3 im tonnes 
inward, and 6.5m. tonnes out- 
ward. Container facilities 
handled over 244,000 20-ft 
equivalents, and ro-ro facilities 
handled nearly 500,000 vehicles. 
In addition, over lm. pas- 
sengers landed at Southampton, 
and a further lm. embarked 


from "the port - Council showed that Dover roadstone and gravel as well as 

Dover, the south coast’s other might lose 2,000 jobs as a result the coal, wine and timber. This 
premier port, bases its impor- of the' tunnel, and even if, as go-ahead little port recently 
tance mainly on passenger seems likely, those jobs would opened a new. area of cargo 
traffic and ro-ro services, have been won back eventually handling space on the site of a 
Indeed, if one includes car through increased traffic, a demolished gasworks, 
traffic this is the biggest ro-ro temporary loss on that scale ‘ Turning to airports, i*i« Is 
port in the world. It is also the would have caused difficulties, not an area of Britain notably 
biggest British entry and exit One of the interesting aspects well served. Gatwick obviously 
port or airport for people apart of post-Channel Tunnel Dover exerts its influence greatly, a nd 
from Heathrow, and by value of jg new faith being expressed last November Dan-Air Services 
goods the third largest port in hovercraft as the key to ex- returned to the previously 
the country. pending traffic in the future. In abandoned Lydd Airport in 

At the height of the season a this connection what applies to Kent to run its scheduled 
ship departs every 25 minutes, Seaspeed at Dover should apply London-Paris coach-air service, 
24 hours a day, and there is a to Hoveriloyd at Pegwell Bay. as well as week-end flights to 
shipping movement of some sort These operations seem likely the Channel Islands in the 
every 15 minutes. British Rail, now to go from stren gt h to summer. Air Freight Limited 
and its French equivalents,' strength. is also running scheduled cargo 

pliis Townsend Tharesen, of the other two cross-channel runs to Antwerp and Beauvais, 
operate here a s w ell as BRs terminals, Folkestone and New- and air taxi operators are 
Seaspeed hovercraft, serving the former enjoys the there too. Lydd seems to have 

Franceand^Lgum.Las t year g^^est traffic, again through been given- a • new lease of 

Sealink services to France and life. 

Dover h * Belgium. Nearly 1.5m. passen- Efforts have been made in 
passed ugn gers, almost 100,000 cars, and the past to encourage develop- 

The port authorities and the over 30,000 ro-ro vehicles ment at Mansion. Limited air 
operators were very relieved passed through Folkestone last services operate from there, but 
by the Channel Tunnel canceila- year. it is an RAF station earmarked 



tzon, though there are those who as an important diversion air- 

bebeve tlmt with pressure from - _ field for civil aircraft, and fur- 

Shoreham ■ ther development has not bap- 

J? 1 } - Pened yet There is something 

P 0 ™?- “ at . 3511 ™ ay ;. a The other BR port, Newhaven, of a question mark over East- 

b rn„S has a fair international cargo leigh, serving Southampton, 

Government and Kent County as we ll ^ its link with and Hampshire authorities are 

. Dieppe. Last year nearly lm. reported to be casting covetous 

I — y jrp^=p— tonnes of imports, over 120,000 eyes over Thorney Island, soon — 

tonnes of exports, and more to 'be vacated by the RAF. 
than 550,000 passengers passed Thorney Island happens to be 

through the facilities. National in West Sussex; and the two most urgently needed roads 
Carriers Ltd. are developing authority there is not keen on In the area- Many question- 
|Hn European parcels services the idea, bowever. marks still h ang over the 

through the port It is curious that along thht Southampton-Portsmouth area, 

A port that cannot be dis- coast in some parts it is rather however, with parts of the 
hv*> ^ v ■ counted along this coastline is better served by rail than by important M.3. MJJ7, and A3(M) 
Shoreham In West Sussex, road. Indeed, considering the still in the melting pot One 

which has . the distinction, of importance of the ports, par- of the posers here is the likely 

5 being .Britain’s - leading wine ticuLariy Dover, and the growth effect of th&HJ27 on Chichester, 
IMMt tBi importing centre, and fourth in ro-ro traffic, the south coast and whether the dualling of the 

BD largest timber terminal. Sped- is badly served by roads, the AJJ7 eastwards will prove to be 

alising In bulk cargoes, much of infam ous A2 being the classic enough. 

BE the tonnage is actually coal for example. Apart from this there are 

the local power station, but Progress is now being made, several problem areas on the. 
neverthless the 2.4m. tonnes however, on the M.2 to Dover other major roads. Some .of 
imported .last year included and the 1120 to Folkestone, the the ports mentioned, like 


Shoreham 


5swl 



Southampton Docks. 

Newhaven and' Shoreham, are 
notoriously badly, -served in 
terms , of communications. Most 
of the authorities in the area 
would like to see British Sail 
take greater advantage of its 
evigiiq g linns, . improve links 
like HastingSrLcndon, and bring 
forward electrification plans. 
Together with improved roads, 
and the addition of a few extra 
links . to key junctions, the 
'communications position would 
be much improved. 

. Tq many it is nothing short 
of a scandal that the ports of 


this part of the world have bet \ 1 ^ 

able to. expand their contasncJ I 
ro-ro and car-ferry traffic to 1 * i 1 
great extent while the hinte 
land population, through whic 
the traffic has to pass, has see . 
little investment going into ii , j j ] « 
roads. Further argument arise ^ ^ •* i * 
though, for then? is a stron 
conservationist argument aboi 
roads carving through thz 
beautiful country. Once agaii 
this is the south coast payin 
the price of success. 


Hugh Colve 


SUCCESS 

Record and consistent growth over the last five years. 
“Monogram” and “Dreamland” are U.K. brand leaders 
in flexible heating appliances. 

The company has also developed a product described as 
“a practical aid to combating hypothermia”. This is 
now available through local authorities and retail oudets. 

DIVERSIFICATION 

On June 12th *7 5 3 Monogram Alarmline was launched: 
a unique concept in line fire detection with world-wide 
applications. Alarmline, from Monogram’s new Fire 
Detection Division^ is designed to detect outbreaks in 
locations such as cable ducts and other areas where 
access and surveillance are restricted. 


Dreamland Electrical Appliances Ltd 

Hythe, Southampton, Hants. S04 6YE 
Tel: Hythe (0703) 343471 
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FACTORY/WAREHOUSE UNITS 


-AT EASTBOURNE & NEWHAVEN 




Pockets of industry 


ALONG THE o umff 1 coast of refining and chemical facility and some effort has been-made 
England, industrial development at Fawley springs immediately to attract quayside industry 
has been largely confined to to mind hi this connection, but that would use the river, 
intensely- developed pockets, IBM manufacture at Havant, . Inland from Deal is one of 
while other areas have seen and other foreign-based com- the great industrial surprises of 
hardly any change in their parties Inchide AC-Delco, Pirelli this corner of England. Abou£ 


X 


Industrial Estates & Properties offer new factory and 
warehouse premises on the South Coast for immediate 
occupation. The units, constructed 'to a high standard, 
are situated on first class industrial estates at both 
Eastbourne and Newhaven. 

* Moderate rent ; long leases ; many unit sizes. 

* Good communications with rest of Britain and E.E.G. 

* Pleasant environment tor work and leisure. 

, * Expanding catchment area for staff recruitment. 

| * Units can !?a built to tenant's own requirements. 


OtitaLs |uM« eofllKtantul cover) |rom: 

DEBENHAM TEWSON & CHIN NOCKS 

Bancroft Homo, Paternoster Square, London EC4P 4ET Tab 01-2361520 


I employment stiiiittres fOT many ^ jtuflards. . 7,000 people are employed ip- 

years. Similarly, ode* can find three collieries still busy "ex-v. 

serious unemployment problems trading the type of anthracite 

with poor prospects m one place, J?? 08 00,11 ** demand for ,‘steel- 

witile a few miles down the coast. Bngiton as not so much mai ^ ngt ^ despite fear of 
coast employers will grumble indu strial 5 entre a , ser ‘ closure expressed many times 

about the shortage of labour. “ ldl S I7 -.!S S ^' w Al ^Sr22 In the past, these jobs seem 

The thriving industry and' 'Egress has just taken 300,000 

commerce of the port of South- 8l l aare *** “ e town, but Dover now has a -space prob- 
ampton, and the blossoming f® terns of manufacturing i p^i f or i nriastripi expansion, 
service industry of Brighton, industry both the trends and j^d jijee Folkestone farther on 
contrast sharply with the prob- i^ana indicate a concentra- jg concentrating Its efforts on a 

lems of parts of ‘the Kent coast - io_ the Gatwick-Crawley 'blossoming (and post Channel 

Southampton's supremacy as a area, with the pressure being Tunnel cancellation) port trade, 
port— and it is now one of the taken off Brighton, which has particularly in rollkra/roll-off 
- most modern cargo ports in a shortage of the right kind of traffic. 

Europe-^s the dominant feature labour and rather stretched re- The Hythe/Romney Marsh 
of the industrial south coast, sources anyway. area supports small industrial 

From early days its key location estates but the main centre of 

and its unusual double tide T I x J development interest in this 

features earmarked it as a ISOlRiCU -area is the Dungeness nuclear 

major port for Britain, and power station complex. The “A” 

everything that has happened The real problem area of the station is operational, while 
since has confirmed its domin- south coast remains Tbanet, 44 B" is still under construction, 
ance, not least its new import- that rather isolated corner that having taken longer than 
ance as Britain’s principal trade is just too far from London and expected. A “ C " station is a 
outlet to_ Europe. the ports to benefit from the distinct possibility now, though 

What is sometimes forgotten, prosperity normally associated the construction employment, 
though, is that Sotfmampton is with this part of the world. which tends to stay on in fair 
much moretoan a pprt Apart hd d f ew yeais jr- nt proportion after commissioning, 

from the obvious shipbuilding 8 ■e® tends not to be of verv much 

interests that remain in com- Coun ? ConnoJ became so con- gjjf very much 

panies like Vesper Tboraycroft, ^^ed about the unemployment thi niece of south 

there is mudi general manu- fi Si««s in its county-15,000 ' 

facturing industry, too, with were out of work in 1971— that ce ^ S^dSsttSl 2roai5S? 
almost 50 per cent, of the city’s ' *°° k a step unprecedented in 

workforce employed in. this the south east It appointed 

sector. The South Hampshire “ Employment Opportunities ."J 

complex, which includes the Officer, a step more usually ^“ work ^^S^fav^n 
other important centres of associated with Britain’s tradi- anlndustrial estate, and 
Portsmouth and Gosport, con- tional, and more northern, areas develomnent is bein^innWi 
tains such important industrial of depression. Michael Davies, ;f or t0 J Eastboum? is 
employers as Ranks Hovis Me- who is still in this Kent saddle lay out SSs^ fTin^striS 
dougall, Plessey, John Brown, pursuing the original aim of develonmenfX has 
Hawker Siddeley, STa HaU attracting new industry to JffSSb'J SwTS 
Thennotank and divisions of the answer the unemployment prob- clear attemnts Ui direS^v fmm 
Thorn Group, just to mention Jems of the county, is the only SS^SwSSS^BhS 
some of the major ones. holder of such a county council Eye Foods has movSi into 

Perhaps because of the out- post east of Devon or south of town recmriT “ 

ward looking nature that Nottingham. whiio mnet of 

S^ha^al Kent went so far as to ask this area is concentrated on 
50 Department of Industry for Hastings at present, the East 

foreign companies. Essos oU some kind of special status for Sussex county’s structure plan 

a lts depressed corners, but this points to Bexhill as a follow-on 

was not forthcoming, • and aTea tor expansion, while 
although the council offers no further down the coast. New- 
financial incentives, Michael haven,' apart from being estab- 
Davies reckons he has played listed as an important channel 
a part in the creation of 1,700 terminal, has become a minor 
jobs, and handled 17,000 in- industrial centre. However, 
quiries along the way. because of the Downs, there is 

Apart from a modest budget, only limited land left that 
one of his impediments is -the could be developed without 
H3G/ODP policy, and another— spoiling the environment. As 
rather more surprising — is the the pprt traffic knows only too 
existence of competition from well, there are communications 
the Continent. France and problems here too. 

Belgium are only just over 20 
miles from parts of Kent’s prob- -irw^a. 
lem areas, and the Continental HiSIRtCS 
areas closest of all enjoy a 

status equivalent to a British Apart from the industrial 
Development Area. Michael hinterland areas of Crawley and 
Davies has certainly felt this Gatwick, West Sussex has few 
competition. concentratibiis of industrial 

Nowadays Margate has one development, and certainly not 
fairly large industrial estate on its coastline^ 
and a number of smaller ones, Most towns, sueh as Worthing, 
with the emphasis on light Bognor Regis and Chichester, 
engineering, while Ramsgate is have industrial .estates, and they 
more industrially and com- mostly cater for the small indus- 
mercially thriving, with Volks- tries that have moved out of the 
wagen car imports and some old town centres on to new in- 
spin-off activities boosting em- dustrial sites on the fringes. In 
ployment There is room for Bognor Lee Refrigeration is an 
some industrial expansion at important employer, while 

«ymE«5 HORTON 5 V° hbo «> u 8 , » - a further Chichester is primarily a ser- 

STiLES HORTON ledger, Brighton along the coast near Sandwich, vice industry town, catering for 


the agricultural areas as a tradi- 
tional market town.. Industry 
tends to. be of the labour-inten- 
sive, high-technology type. The 
old .Lancing carriage works, 
which .was purchased by . the 
.county council in -the. early 
Kasr established itself qs 
'iq, area of. industrial importance, 
In. West Sussex terms, but of alf 
the counties along this coast 
this is , the least industrially 
developed on its shoreline. Hor- 
.ticulture-r-induding the largest 
mushroom growing installation 
in Europe— takes advantage of 
the quality of the light, and fish- 
ing and boat building continue. 

Bournemouth, uow lost by 
Hampshire to Dorset, is pri- 
marily thought of as a holiday 
resort, but Max Factor has had 
a cosmetics factory there for 
some years, and there are 
several small industrial estates. 
Poole has tended to become the 
centre for industry in this part 
of the coast 

. From Tbanet to Southamp- 
ton there is great contrast in 
industrial development There 
are now dear signs that while 


the traditional employmei 
areas of Southampton, Brighto. 
and Dover continue to take fu 
advantage of their positions an-.- 
facilities, the other towns, wit 
more of an exclusively tourist 
image, are nuking a bid f< 
diversification and a. balance i 
population through the attrai . 
tion of industry, even if only oi 
a modest scale. 

Hngh Colra 

CAPACITY 

FOR 

PRESS WORK 

Ont of d» bast Prea Shops in tha 
South. Light Metal of Fibre Pnnringx. 
up to (0 raw and m odatad open-, 
tiooj to mmown own lequiranrano. 
Own Tooboan for ninufKtuie or 
mainttoanea of any prm nob, Jigs 
or fixture. 

Eaqalriea urricaincd! 

Mi ni Comp— anil Ltd* 

Dolphin Bond. 

Shora ha m-by-af, 

Sosmx BN4 fiPZ. 
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MITRE METALS LTD. 

THE STOCKHOLDER THAT SERVES THE SOUTH 

• SHEET SfEEL 

'• PLATE FROM 

• SECTIONS' STOCK 

• SHEARING^ 

‘ . Uddcra Trading Estate, Wrmbome, Dorset 
Td: Femdown (02017) 71161 Td«x: 4144T : 


_ SELW00D 
1 FOR PLANT 

ME'SAIES-SRKRES-SERVICHIG 

William R. Sslwood Limbed 

C handler's Ford. Eastleigh. Hants. Tel: Chandlers Ford 66311 

A mambor of the Thom— Tiffing Group. 

T1 Depots throughout the South end West. 

NEW WAREHOUSING^ 

TO BE LET 

IMMEDIATELY AVAILABLE - 

SOUTH KENT 

Sq. 3,750/18,000 fL 

Sale Agents: 


AJCJFrast&Co 


3, High Street, Windsor, Berts. 
T*J j 07S3S M 555/D. 


EASTBOURNE 

Prominent corner site for 

OFFICE DEVELOPMENT 
Pimping permission far 8.400 14 . ft, 
FREEHOLD for SALE 
CLIVE JONES A CO.. 

- Chartered Svrveyare 
16 THE AVENUE. EASTBOURNE - 
Tel. 0323 25382 


Smith, Woolley & Perry 

43. G—le Hill Ammk, 
Folkestone, Kent. 

■ - . Tel j 0303 57I9T. 


LYNDHURst 

EXCLUSIVE DEVELOPMENT Of 
7»l. SUPERIOR RBlDfiNCES 'HJjja '■ 
4 » S Beds.. 2 -Reeepdon. Ritehe. ■ 
ObUcL'UtiHv. 2 Bsths fl «-> ai =V ^ 

Fan gss e/h. OWe. gprige*- *. 

FROM £ 29 . ISO FREEHOLD ' 


AUSTIN & WYATT 
Hythe (0703) 8430» 
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SOUTH COAST DEVELOPMENT 


h. \\fr 




V.P 
'■I! 

tjwiTH ITS good road and rail as prices foil _«m. ; r . 
i/comimmicatlons with London, distant t *5 jaei * aSu ^ stotAs, and, therefore, the lower neighbourhood. ■ quickly in an area of eons id er- 

; the South Coast has long been ampton hnJI Lon .® on * South- is the price. It is not, of course. On the commercial front able prosperity, 

one of the more expensive and n ml «««» W r ’ an advantage for the commuter. again activity has been greatest On a smaller scale, many 

.-popular oF the country’s hous- pnr^m<Sr*h Tae Southampton/ What he makes up for in lower in the areas .around Brighton,- South Coast towns lend them- 

,!irig areas. Within the region t n f area 13 lar P enough bouse prices, he loses in she while Portsmouth, particularly, selves to compact shopping de- 
• -ho?v*ver. there is wide variation fmm m i°L a r *^ Se v pl ^ perty fores. has gone far to renewing Its velopments by private de- 

‘ “both as to price and type of *rtisan htnuang to Because of the nature of the commercial centre. Restricted velopers. which are suitable for 

housing development As a hv ™ Te estates inliabited largely resort towns, there is a market by the lack of development small retail businesses, either 

V rough rule of thumb, similar pro- cJ??S, er ma£La ^ em€rit - for substantial older property status to encourage industrial catering for the holidaymaker 

i-peny increases in prices as one . Southampton and Portsmouth of a size far larger tttan that development much of the or the resident. Again, there are 

[ • moves round the coast from liar- sto< * °^ d houses being bvcHt fco-day. Even at energy of local authorities and few difficulties in selling or 

: ',gate to Brighton. scneauted either for demolition Margate, where property values private organisations has been letting such property the closer 

-Jiprp within . . . or re development, and the local are among the lowest in the directed towards the service to the Brighton area one comes. 

* ■ -.'riSSte- bSweeS S5! 0n au * h0nties * together tibe demand for such industries and the attraction of ^ pictun , seem _ healtb _ 

v?.T . , De5 een Brighton private sector, are working hard bouses for use as residential the offices of large enterprises. ine P Ct Z^ f een JF a nea f tny 

.1™pen7'? "»l y To date' tt £%£?Z Z* ? n ne th C eZ a nS- “cSS'pSKS 

SS ™ 0 bS S To “me e” SSSIS.’ ZJ™ raies “ nt homes »— ? So™ mo^eio^y. ETK 

irrt, the pressures on property Thereof Been considerahi. Large houses, built originally e * s 0l activity in the Brighton' 

‘ i' in- the Brighton area area direct development usually on a smalt 60 CKt0r 601 ^ bodiday feade, ^ corridor ' where there is exten- 

[result of the town's speedy rail wale P in the vfllaees ^and coota * fit * lo °S toe coast both 5JL, t0 sive modern residential develop- 

r^service to London. To work in settlements surrotmdLir the to* P*w seanandetached 7nent “ indicates con- 

_ London; only an hour’s ride frmS SSoV^tb rf bmWHnss and a wide variety ***£?** *« new housing will 

ione-o seamde home, ha, «.*S 5S^5*£5JS?.£ f modem n™ ™d« “”“ e ™ “ 

vantages. mMdin ,+ devetopmenS. In towns where Set against the operation, say, W elL 

Thi» pressure is also ^ some 30 ner cent, or morS “ftf htfteis were taller than of the National Health Dental Similarly, office development. 

- i Brighton itself L toe first major than theT would fetch in an ^ °T^ e star ^’ SS?*?!- 80 ^! 1 ” SdeSSe b7 ^ antft £ ri,y 

commercial centre reach^** outer London suburb. In the te ^. *«W there . has bee . n considerable campaigns to attract work to 


scene 


ing along toe coast from eart to influence London exerts on the Brighton, Eastbourne, and activity in smaller, commercial, towns where employment fol- 

wcsuMafgatebe^lS^SiS So^ ^ h^ST^t have experienced S, WS * **7? haa 

out of season. Eastbourne is price is a function of distance a rap,d increase 1x1 e nDmber f™.®" “ th ^* ^ successf “ 1 ' , 

sedate. Brichton is a busy' year- The further away from Lon. ^ apartment developments ^° n . don ar® 3 to transfer their Shopping developments in 
round centre * Aon. aim mars the mmTmmw rather than individual houses businesses to the South Coast the more prosperous towns 

West of Bri-hton the resi- SS 0ver ^ past few *** ^creasing Soaring London depend for a large part of their 

dr-ntial pronertv narteni eianses toe pressure on mwvisite ^ these been, high-rise, rents make the smaller office success on their siting. Here 

property pattern changes toe pressure on pmate ha ismg contr j butin g their own par- development attractive m the the South Coast is partictdarly 

ticular impact to the shoreline. South Coast region. fortunate in having towns with 

Others have been more tradi- Shops also form an essential well-estabLished and attractively 

tional, often cloaking their func- part of the South Coast devel- placed shopping centres. De- 

tion as apartments behind opznent picture. Local authority yelopments close to these 

" Georgian" facades which urban renewal in the larger seldom fail, 

blend with varying degrees of centres bas produced new shop- p „ , 

success into the surrounding ping .developments which move JtxOger Beard 



Amenities 

conflict 


THE SOUTH coast between their character and displease 
Margate. Kent, and Bourne- some. Nevertheless, the rail- 
mouth. Dorset, claims the most way poster holiday image of 
equitable climate in England. It many South Coast' towns con- 
also has the distinction of hav- ceals another important func- 
ing tlie highest percentage of tion they serve for many of the 
senior citizens over age 65. T^ie people in their hinterland. They 
one attracts the other, and are not just places to relax for 
creates in turn a social problem a day or a week beside the sea. 
oeculiar to the South Coast They are shopping, sporting, and 
resort and retirement towns. artistic centres for a consider- 
For behind the elegant sea- population. 

Iront nursing homes sprinkled Mostly wi thin easy rail reach 
intone the hotels and other of London, they attract com- 
Hriidey and resort attractions mutexs by the thousand, and 
ies the fact chat such a large these, together with the retired 
lumber of elderly people im~ population and the . visitors, de^ 
loses a strain on the social ser- mand the fullest' amenity range, 
dees. It is a strain more evd- This they get To share in 
'tent an some towns than in artistic performances at the 
there. Yet that people choose highest level one does notihave 
i retire here is an indication to go to London. Bouraemouth; 
’•f the great wealth of natural Eastbourne, and Brighton aU 
nd man-made amenities witirin offer serious, artistic' entertain- 
be region. meot of the same standard 

Traditionally the “play- claimed by the theatres and 
"Ijround " for the cities of the concert halls of the capital. 
-outh East, the South Coast re- Over the past decade, support 
I i.^orts are continually adding to by local communities for toe 
__ hese amenities, w.hrle preserv- arts has increased as the 
ng tlie natural features which demand has risen. 

/ Hake them so attractive. As - Designed . partly to suit toe 
" ; ; astes liave changed, local needs of toe holidaymaker or 
luthorities and private interests conference delegate fcon- 
tave combined to respond to ferences constitute a multi- 
hat change and to the challenge million pound business in toe 
»f competing resorts, partial- larger towns), modern theatres 
ar!.v abroad. and halls axe also in use year- 

Nnwhere is this more clearly round. • • 

..' • 7 i than in toe growth and Sports, too, have shared in 
•xpansion of boating and sail- toe development of leisure 
-:■/ After all, the region has facilities. The bowtong : greens 
l>f» «*a as its greatest natural 50 typical °f the South 
v ource. Now it is beginning town sti ^ there, and put 
o make better use of it. Two t0 usc - However, other 

v.imples, the developing activities are beginning to make 
. larrna at Brighton and toe ?eir mark. Frpm ten-pm 
‘ areful rnnservation of Chich- bowling to international tejims. 

,.st«*r Harbour, illustrate this ^pra bor ^ racing 
■ : vnri towards the fullest ex- tfie 

latino of the leisure poten- fp^d ent can 

: b s, is stii, i-ssis -rss 

bjivt of controversy. Those _ . leisure u . 

seek prescn,e ,he e,e ” a " t SSalre te nS Just one South 

but three. The resort 

continuously updating 

their amenities to suit modem 




Housing in Southampton with a 15-storey office block under construction in 
background, a development of the English Property Corporation. 


the 


to hang- 
South Coast 
watch or par- 
a ; bewildering 

,_.-ting activities. 

From the leisure and social 


rt; 




i - ' ' 

•X 


ior industry, 
lure. 


•geney character of toe town 
•s n as an intrusion. Others, r 08 **' 

■arc of the need to provide 

? rca*:eri boating facilities, as 2^“' “^e.- The natural 
important addition^ to the t 1 ^ aurces of the downs , the 
sure amenities of Brighton rf and marshes 

1 the region. An impressive The third centres 

re »f civil engineering, there Southampton, toe “capital" 
no doubt that its moonngs, the 
s. and pntertainment complex Though Southampton is 
1 contribute to toe town's tQlirisl centres, it is also— 
tourism and tC g B ther with nearby Forts- 
m0 utfa — a thriving industrial 
5 V !hichester Harbour is at the romp i ex . its amenities reflect 
! fr end of the scate. Just ^ For shopping toere can 
v i ii c developers have won toe n0 Sner centre between the 
.. at Brighton, the conserva- Mast and London, with a series 
. v i> lists arc winning their Qf flne< modem shopping 
le to protect Chichester deve i 0 p m ents. Its university 
biiur. mu just as a magnifi- gjgrts considerable cultural 
‘ sailing centre but as a influence on the city. Its 
iTp reserve of national im- Enemas, soccer stadium, and 
3m ' c - parks reflect the taste of those 

tp conflict between con- ^ j^e and work. there, 
ationifts on the one hand people seldom retire to 
, - those in favour of renewal Southampton. Not too many 
• IT' dove? op in ent on the other bo }iday there. It remains, how- 
nds thrnu shout the region. es - er . "the. pivot' round which 
into. Kolkemnc, Hastings. South Coast amenity develop- 
bourne. Brighton, Bognor, me nt-Ttirns. and on which future 
„ ■*. h i >e;i. Bournemouth and development will likely he 
V .■ osch have long traditions based. 

nlidav tnurn«. They offer a Kegarding the natural re- 
of enierrainment extend- sources, toe cry is for conser- 
:mm funfairs to the quiet vation rather than development 
Ty nf dork chair relaxation 0 f a variety of areas, ranging 
floral garden. from the lonely marshes of 

laicver one adds to such pomney, through the great chalk 

s must inevitably change^ cliffs of toe Seven Sisters, to 

the New Forest Conservation 
of such natural “longs" is 
essential not just to the region's 
amenities, but to its prosperity. 

Here, there is a conflict be- 
tween conserving the areas and 
caterinc for toe increasing 
number of people, both resi- 
dents and visitors. . who would 
maKe use of them. Some compro- 
mise is inevitable. 



Datsun consolidates for the future 


ASTBOURNE 

V Town Ccnnw 

commercial site 

with planni ns cowcne io«* 

SHOPS and OFFICES 
Sq. lijoo Ft. 

For Sale Freehold 
CLIVE JONES & CO., 

CnanemS Surveyan 
THE AVENUE. EASTBOURNE 
Trl. 0323 1S382 


Roger Beard 


An impressive new £4 million headquarters for 
. Datsun U.K. limited, nearing completion at 
Worthing, Sussex, is the new nerve centre for a 
complex network of sales and service- outlets, 
throughout Britain. 

The new building is a visible part of the steady 
consolidation programme that started when Datsun 
cars became established as an integral part of the 
motoring scene in this country, after being 
introduced during the last decade. 

Last year, Datsun became Britain’s leading car 
importer with the Datsun Cherry and Sunny as 
Britain's two best selling imported cars. Already, 
around 200,000 Datsuns have been sold in Britain, 
and have established an enviable reputation for 
reliable, low-cost motoring. Such an impressive 
record has demanded consolidation in the dealer 
network too, to give a first-class service to motorists, 
and there are now around 300 dealers appointed 
throughout the United Kingdom. 


The spares situation has also kept pace with the 
development of Datsun U.K. L im ited, and the new 
headquarters -on a seven acre site bought from 
West Sussex County Council-include a 40' high 
warehouse with 130,000 sq. ft. of floor space, 
and a storage system using 750,000 linear feet 
of racking. 

The new spares department, already in operation, 
carries vast stocks, and has the back-up facility of 
the Datsun network in Europe, with its headquarters 
in Brussels. 

The new Datsun U.K. building also houses a 
five-storey office block, with lecture rooms, a 
computer centre, sales and service training schools, 
and a new car showroom. . 

Datsun’s aim is to maintain its sales position in 
the United Kingdom at the present level, and to 
contain growth within limits where a high level of 
customer service, in line with Datsun’s reputation 
for quality and reliability, can be sustained. 


DATSUN 


Datsirn U.K Limited, Datsun House, Worthing, Sussex. Telephone: Worthing 204441. 
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9 TEXTILES 

Indicates when stretch is wrong 

TN RECENT Fears the textile Instead of taking yarn round a specified limit. Known as the to produce greater sensitivity 
industry has seen the growth in pin to insert twist into it during Tenscan. the new system is ex- and to cover a wider range of 
application of textured filament texturising there is a definite pected to enable productivity of tensions. 

yams rise spectacularly. These trend now to impart twist by texturising machines to be Tension measurement is pos- 
are now increasingly competing rolling the yarn against some greatly improved. sible to within incredibly fine 

with yarns that are spun on the friction surface: -which means Tens can has been evolved by limits, but where the FMK 
cotton or worsted systems. Pos- that rates of production may be FMK Manufacturing (Electronics system has an advantage is that 
sibly. the most famous develop- increased several fold. Division. London and Ma aches- is has been designed to enable 

meat in the textured yarn trade The problem that these new ter House, Park Green. Macules- the requisite measurements to be 

was the establishment of high processing speeds has field SK11 7QJ. 0625 29433). made mechanically. The equip- 
“ Crimplene " textured filament brought is a variation in twist Essentially tbe system is a tnent required is thus far less 
polyester <in the double jersey caused by the yam “skidding" simple mechanical tension 
trade- against the friction surface. This measuring unit that is fitted to 

While this has been happen- is very often attributable to each texturising position of a 

ing in fabrics, there has been variations in tension in the yam machine. This is Linked to an 

something of a stampede in the being processed. " electronic monitoring unit at 

machine building trade to Now a British company bas the end of the machine. It is 

develop new machines and new developed a system that is able claimed to be possible to — ... 

techniques to increase rates Df to monitor, constantly, the ten- measure tensions in yams being ends on a frame, but it can also 
production and reduce costs. One sion of each end of "yam on a processed from say 10 kg. to be used as a practical prodm> 
major development has been the texturising machine and it can ioo kg. and to within an tion control aid that will signal 
switch from what is known as signal an operative when a ten- accuracy of plus or minus 2 per when a position is off limit and 
pin twisting to friction twisting, sion exceeds, or falls below, a cent. Efforts are being made reveal which end is at fault. 


expensive than the very much 
more sophisticated units de- 
veloped for measuring tensions 
in yarns to within scientifically 
precise limits. 

Tenscan will provide a read- 
out of tension monitoring of the 


9 REFRIGERATION 

Flexibility 
built into 
cold store 


REFRIGERATION for a new 
1.2m. cubic foot cold store for 
Temper? Scveroside. Tiverton, 
Devon, was designed and in- 
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Windsor 

for. the complete range 
of plastics Injection 
moulding machinery 
extrusion machines. 


• PLASTICS 

Light and 
easy to 
• handle 

PLANS FOR the marketing of a 
pew range of light weight high- 
density polyethylene bottles 
manufactured by Plysu Con- 
tainers are coming to fruition 
following the production of the 
first 200,000 at the company's 


GvX VVin iro.- Lff. 

To P'j"l5 P-. ^ 

Ootha-n. KT ! I ih l 
T-?l : Ccbham 72m 
Tel.: l i 

A GKN Engineering company 


The new containers now being 
nrsi isw.vw at uuc ™ U1 ^: - produced « Woburn Sands arc 
Woburn Sands, Bucks., factory, being marketed as 


This first batch of 2-lttre con- 
tainers has been produced far 
G. Barra dough (Soft Drinks) of 
Bradford. Yorks., where high 
speed automatic filling, capping 
and labelling machines have been 
modified to handle them. 

When it bas got beyond the 
pilot plant stage Plysu win also 
start making 5 litre and 1 gallon 
versions. It now has 14 
American built Uniloy blow 
moulding machines which, it 
reckons are capable of produc- 
ing about 60m- units- a year.' 

Similar equipment is~ being 
operated by Plysu Europe BV 
at Halfweg in Holland. This 
is a joint venture with tSe 
Phoenix Group for tbe manufac- 
ture of the company's Compact 
range of thin-walled containers. 


weight range and are suitable for 
liquid foodstuffs and chemicals. 
They have contoured bases to 
give" .rigidity and a large handle 
which provides an air return to 
aid pouring. 

The bottles are translucent, to 
that the colour of the contents 
may be seen and they have 
plastics closures. 

Savings in weight of the 
individual bottles and ic the 
amount of materials needed to 
make them are main planks m 
the company's marketing 
strategy. It says, for instance, 
that a 5-litre bottle weight 
85 grams, which represents a 
30 per cent, saving on materials 
used for its 5-Iitre Compact con- 
tainer and 16 per cent, less than 
its closest competitor. 


stalled by Gram Refrigeration 
(GB). 95, Cray Avenue. Orping- 
ton. Kent (0689 36311). The 
system had to provide a wide 
range of operating temperatures 
in three separate chambers. 

It has been designed to operate 
basically at minus 20 degrees F. 
but flexibility allows any of the 
three chambers to be held at 
almost any temperature from 
minus 20 to plus 45 degrees F. 
In practice, to meet the needs 
of a wide range of food products, 
temperatures will usually be 
selected from specific require- 


ments of minus 20. minus 10. 
0 to 5, 14, and 45 degrees F. 

Refrigeration is by an 
ammonia pump re-circulation 
system, and flexibility has been 


size, and one of these has been 
divided in half. Twin refrigera- 
tion ' circuits each incorporate 
four evaporators to control the 
temperature in the two main 


achieved by using three low- chambers, and additional facili- 


stage booster compressors in 
conjunction with two high-stage 
machines. The booster com- 
pressors each provide 30 tons of 
the total 90-ton refrigeration 
capacity required to operate all 
three chambers at minus' 20 
degrees F. 

The store has been divided 
into two main chambers of equal 


ties allow the two evaporators in 
each quarter section to be 
operated iodqpendentiy for dif- 
ferent requirements. 

For certain temperature con- 
ditions, the site engineer can 
obtain the necessary control by 
operating one or both high-stage 
compressors in a partially un- 
loaded condition. 


Container Workshops of Manchester — Morrell, Mills Group — 
has opened this new £150,000 sbotblast and painting container 
refurbishing depot at Traffond Park. Covering over 10,000 
square feet, it can handle 20-ft and 40-Ft steel LS.O. containers, 
and has a potential total throughput of 15,000 containers a 
year. There is storage space for up to 300 containers. The 
facilities are also used for the complete refurbishing of road 
trailers. The sbotblast plant, measuring 70 by 50 feet, can 
handle four 20-foot containers, for exterior and interior 
cleaning. The purpose-built paint shop, measuring 120 by 
54 feet, is spacious enough for 16 20-foot containers in eight 
double bays to be handled at the same time. 


AH of these securities have been scid. This announcement appears as a matter of record . 


U. S. $40,000,000 


v v 

Massey ^Ferguson Nederland N.V. 

9 3 A% Guaranteed Si nk ing Fund Debentures due July l s 1982 

Unconditionally Guaranteed as to Payment of 
Principal , Interest and Sinking Fund by 

Massey-Ferguson Limited 


Lehman Brothers 

incorporated 


TheUndenoriters of this issue inducted: 


Credit Suisse White Weld 

Limited 

Pierson, Heldnng & Pierson 


Algemene Bank Nederland N.V. 
Arahold and S. Bleidurocder, Inc. 
Banca Naaonale del Lavoro 


A. E. Ames & Co 

Limited 

Astaire & Co 

Limited 

Banco di Roma 


Swiss Bank Corporation (Overseas) 

Limited 

Amsierdam-Rotferdam Bank N.V. An dr esc ns Bank A/S 

Banca Commerdale Italians 


Juilns Baer International 

Limited 

Banco Urqnijo Limited 
Bank Len Internationa] Ltd. 


Bank GntzvriUer, Kara, Bungener (Overseas) 

Limited 

Bankers Trust International Banque Arabe ei Internationale D’lnvestissement (BALL) 

Limited 

Banque Fraucaise du Commerce Extensor Banque Francaise de Depots ct de Titres 


Bank of America International 

Limited 

Bank Mees & Hope N.V. 


Barclays Bank International 

Limited 


Banque de ITcdochine Banque Internationale a Luxembourg S A. 

Banque Nationale de Paris Banque de Nenflize, Scfalomberger, Mallet 

Banque Populate Suisse (Underwriters) S A Banque Rothschild 

Banque de l’Union Europeenne Banque Worms 

H. Albert De Bary & Co. N.V. Bayerische Hypotbeken-und wrecbsel-Bank 

Bear, Stearns & Co. Bergens Privatbank 

Caisse Ceuhrale des Banque Populaires Capitalfin Interna zi on ale S.pA 

Compagnia Finauziaria IntermobiBare S.pA. La Compagnie Fin and ere 

Credit Commercial de France Credit Industriel d'Alsace et de Lorraine 

Credit Lyonnais Credilanslalt-Bankverein Credito ltaliano Daiwa Europe N.V 


Banque de Bruxelles S A 
Banque Generale du Luxembourg 5 A 
Banque Lambert- Luxembourg S A 
Banque de Paris et dcs Pays-Bax 
Banque de Suez et de L’Union des Mines 


Baring Brothers & Co. 

Limited 

Bayerische Vereinsbank 


Berliner Han dels- Gesellsckaft 
—Frankfurter Bank — 

Cazenove & Co. 


Elytb Eastman DiQou & Co. 

International Limited 


Commerzbank 

Aktirn;rscUschaft 

Continental Bank SA 


Den Danske Landmandsbank 
Dillon, Read Overseas Corporation 


Credit Industriel et Commercial 
The Deltec Banking Corporation 

Limited 

Dewaay and Associes International 5.C.S. 


Deutsche Bank Deutsche Girozentrale 

Akiico seaciiacbaf t Deutsche Kommunalbank — 

Dominion Securities Corporation 
Harris & Partners Limited 

European Banking Company First Boston (Europe) Robert Fleming & Co. 

Limited Limited Limited 

Girozentrale uod Bank der osterreichischen Sparkassen Goldman Sachs International Corp 

Aktiensndbcbjft 

Hambros Bank Hill Samuel & Co. Kidder, Peabody International Kjabenhavns Handelsbank Kleinwort, Benson 

Limited Limited Limited ^ Limited 

Kredietbank N.V. Kredietbank S A Luxembonrgeoise Kuhn, Loeb & Co. International 


Dresdner Bank 

Akt’en jeaellschalt 

Antony Gibbs & Sons, Limited 
Greenshields Incorporated 


Kuwait International Investment Co. SA.K. 


Merrill Lynch, Pierce, Fenner & Smith 

Secnritic* Underwriter Limited 

Morgan & Cie International SA. Morgan GrenfeD & Co. 

Limited 

Norddeutsche Landes bank 

Girozentrale 


Lloyds Bank International 

Limited 

B. Metzler Seel. Sahn & Co. 


Loeb, Rhoades & Co. 


Nomura Europe N.V. 

Peterbroeck, van Campenhout Securities S.A. 

Salomon Brothers 


Nesbitt, Thomson 

LimiV-d 

Sal. Oppenheim ir. & Cie. 


Samuel Moniagu & Co. 

Limitwd 

The Nikko Securities Co., (.Europe) Ltd. 


Post-och Kreditbacken, PKbaoken 


N. M. Rothschild & Sons 

Limited 

Skandinaviska Enskilda Bankeu 


Strauss, Turnbull & Co. 
Trinkaus & Burkliardt 


Orion Bank 

Limited 

Priratbanken 

Arftieselsknb 

Shields Model Roland Securities 

I n corporj>d 

Societe Generate de Banque SA 


J. Henry Schroder Wagg & Co. 

Limited 

Smith, Barney & Co. Societe Generale 

Incorporated 

Sumitomo White Weld Svenska Handels bankeu 

Limited 

Union Bank of Switzerland (Securities) Union des Banqnes Arabes et Franceses U.B.A.F. 

Limited 

Yereins-und Westbank S. G. Warburg & Co. Ltd. WestdcutjchsLandesb&nk Wood Gundy Yamaichi International (Europe) 

AktienECMlHcbalt Giroaeatealc ’ * 


Swiss Italian Basking Corp. Ltd. 


Limited 


L im ited 
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m RADIO & TV 

Synthesises 
music and 
speech 


position of film music, and to the 
Ludwig Rehberg Studio is 
Stuttgart, where it will be hired 


• DATA PROCESSING 

T) ^ _■ ___ take purely dynamic analysis, 

Keaac l3.1vGI1 ^ 0113 1135 invaria Wy meant 

tCUWll using large packages carrying 
-t Tt 1 unnecessarily heavy overheads. 

hV rV SVThPntl EC.65S provides a simple answer 
J UivV/ll to the problem for appreciable- 

THE LATEST international less cost 

order to be announced by Redac Although initially designed to 
Software, Tewkesbury based meet the special needs of North 
computer-aided design specialists -Sea oil structures, its application 
of the RacaJ Electronics Group, is much wider. In addition to the 
is one valued at £60.000 from analysis of wave forces on sea 
Raytheon, of Weyland, Mass., bed structures, it may be used 
U.S. _ for wind or earthquake forces on 

Raytheon is one of tbe world’s land-based structures, vibration 
largest electronic companies and analysis oF machine foundations, 
this decision £5 an accolade for ship's structures, airframes — and 
U.K. software. The U.S. group so on 

wtil utilise the drawing moduli^ . UCC. 344 Euston Road. London 
engineer’s report and layout 3BT tOl-387 9661). 
module of the Redac System. 


torn at ion division, but it will T}1 *-»**-» 
making a 60 per cent saving HI 2111 D3.DCT 
present costs by introducing 1UA1A r w r 


_ __ _ Raytheon has its owh design 

by university and research estab- automation division, but it will 
lisbments. be 

EMS claims that the Computer on . 

Synthi can make existing tbe Redac facilities. ! 0 -C'1 

synthesiser installations up to 10 Redac Software. Newtown, TT1 ICTCjTI I |Tj 
times more productive— at a cost Tewkesbury, ram. 

A NEW British development of £9400. ... GL2 ° 8HE ' 

will make a major contribution The main applications for the 
research new unit will be the composition 


to music and audio research new unit win oe ine composition * 1 - " ■ SZ 

studios throughout the world. It of electronic mi isle, the creation ArjQ |YS1S OT 
is the Computer Synthi, just of sound effects for radio andJTV ■laJ-ACIJ. y OAO 

■ platforms 


printer 


THE QUANTOJATIC is a mid 
film aperture card printer whi ; 
can produce 10 black and wfcv 
prints a minute on plain be? 
paper. 

It has an automatic feed f 


announced bv Electronic Mnsic programmes. experimentation 
Studios of Putney, claimed to be with audio signals and research 
the first computer music system jnjp sound and psTCbMCOUStics, ___ 

ever to be offered as an off-the- EMS has sold £300.000 worth of ..pp. istew dvnamlc analvsis 

shelf package. lt_s Synthi 100 synthesisers, about SSimM EcSSEto “P t0 200 camcra or 35mm ^ • 

It consists of a PDP-S/A mini- Jo per cent to overseas markete. of s^ctSS ture cards - and mak « 1 *0-* 

computer, two cassette tape mduding installations ifor Radio ™ ™ 55rora-ams ^Pies of each. " 

drives, analogue-to-digital and Belgrade and university in Mel- prog^M oesipiett made oa A , 3 

1 bourne, Australia and Carleton, %__“ lec “ ro " 1C , .f- *»•** 

r aT i a rt3 (ECI) and offered by UCC on its 

Computer Synthi will be a Loudon dual-1108. 

valuable tool for research estab- #!?£*• rrrr “•* « u««i uu 

— * lishments studying human a new ^ ^ ai n P»Por print 

to program speech, for, with 20 independent fU“. EC1 00 the structural technology, 
synthesisers streams of control voltagra, it is acsign antl analysis of North Sea print quality is good enoug 


digital-to-aoalogue converters, an 
array of push-button and slider 
controls and a 16-position light 
emitting diode display. 

The unit provides the user 
with the facility 
sound and music 


Prints can b 
or 4 size paper, 
and the magnification is 14.5. 

Launched by 3M United King- 
dom. Wlgmore Street. W1A 
1ET (01-488 5522). it is based on 


with thousands of events over possible to use synthesiser . to giye excellent reproduction Oi 

hours of output and to edit the oscillators and filters to build a -Uttperto, avu enginem-shave solid areas as well as tone, from 
output selectively and easily. The voice model. Previously, with uaa to look' outside wen-known originals of varying qualitv. The • 
tape drives make it a simple ordinary sequencer or manual structural and. design -analysis machine measures 34 by 48 by. 40 
procedure for different users to control, it has been extremely mutes for.. a. .program to -undgp;. inches irigjb and wp^h g 1 -dap ^75 
employ the equipment for dif- difficult to drive sound apparatus-. ^ " r /: v 


ferent projects through an rapidly enough and to make 
immediate exchange of cassettes, variations in sound frequently 
EMS originally developed the enough to represent speech, 
unit for its own use in control- Synthi puts at the scientists’ dia- 
ling its Synthi 100 equipment posal the means of making 
and. in line with its policy in hundreds of sound emission 
recent years, has now made its changes per second, and of edit- 
own apparatus commercially ing any section or sequence at 

available. The first two produo- will to Improve the final output. BASED ON the fluidised bed 

tion versions of tbe Computer Further details are available principle, an incinerator has been . 

Synthi are to be delivered later from EMS (London) Limited, 277 developed by Tbe Energy Equip- pass first to a hof cyclone Lor 

this year to the Michel Fano Putney Bridge Road, London ment -Company, Hocldiffe Street, removal of any solids, then to a 


Fumes from 
garbage cut 


90 degrees to drop the bed into 
a lower chamber; for sieving ’and 
cleaning. Large solids are 
removed by water-cooled lake, 
without shut down. - ... ‘if 
Waste materials are fed into 
•the incinerator through ah air 
lock. Products of. comhfiltfou 


Studios in Paris for the com- SW15 2PT. 01-788 3491. 


® COMMUNICATIONS 

Membraiirs 


These 100 systems have been 
installed in less than four years 
from Mem brain’s first shipments 
la June 1971. Those years have 
seen turnover increase to well 
over £lm., affiliate companies 
formed in the U.S. and Germany. 


century 

MEMERAIN of Ferndown, staff grow to over 120 and space velocity to cause it to behave as Because of the high t»»n5 
Dntspf haz italivprpri it c lflflrh from the Original 8.500 to 35,000 4 linniri Tha innnmmir air la 4 i«m nil r Q 


Leighton Buzzard, Beds. LU7 
SHE (052-53 78373). Emission to 
atmosphere of poflutants has 
been almost eliminated. 

Designed to bum, some 600 lb 
of high calorific waste an hour at 

operating temperatures up to . . _ 

900 deigrese C, the bed Is com- jacket so that the heat gentt 
posed of graded sand or 'similar can be used' for ’a hot ^ 
granular inert material Air is system or medium pre? 
passed through this at sufficient steam generation. i 


water wash to clean and cool the 
gas prior to -discharge."'- 'A heat 
exchanger can be fitted after the 
hot cyclone to heat the incoming; 
feed air, and the refractory 
lining of the coxnbusion chamber 
can be replaced by a (Water 


Dorset bas delivered its 100th 
test system. The delivery — an 
MB2460 hybrid digital and 
analogue unit — was made to 
Plessey Telecommunications in 


from the original 8,500 to 35,000 
square feet. 

Membraiu is now among the 
top four suppliers of commercial 
card testers in the world, and is 


a liquid. The incoming air is ture all debris eollecied froa 
pre-heated. making the bed hot discharge chamber is steriiy) 
l : : *- important factor when hospata 

refuse is incinerated. 


Liverpool. The order, of which the most significant European 
this system was a pari, was worth manufacturer dedicated to the 
over £100.000 and was the first test equipment field. 


o be placed by Plessey for auto- 
matic test equipment for the new 
TXE4 electronic exchanges. 

© ELECTRONICS 

Controlling 

counter 

ELECTRONIC CYCLE counter/ 
timer KCD5H made by Koyo in 
Japan is available from Tempa- 
tron of 5. Loverock Road, 
Reading (Readies 5S3033J. 

Pre-set by means of a five- 
digit thumbwheel indicator, the 
device counts impulses at rates 
up to 5,000 per second. When 
the number of pulses counted 
equals the pre-set number the 


Membraiu is at Ferndown 
Industrial Estate, Wimborne, 
Dorset BH21 7PG (02017 6116). 


unit can operate a relay or solid 
state device. 


enough to ignite incoming waste 
This pre-heater is automatically 
switched on and .off to maintain 
optimum operating temperature. 

Tbe bed has a surface area of 
16 square feet, and when aerated, 
a depth of 18 inches. Maximum 
air flow- is 2.000 cu. fL/minute, 
supplied by a Rootes blower. The 
bed is supported on a louvre 
which can be turned through 

# LIGHTING 


An automatic storage and feed- 
ing unit is available. which; can 
keep the unit charged, at -the 
optimum .rate, when it - will ■ 
operate automatically -for about 
an hour. On trial; an animal 
carcase weighing 50 lbs was -com- 
pletely destroyed within .--ten 
minutes.' 


Counted signals can be from A _ t ^ 

solid state circuits, proximity A\| f, iHTTlTl 
switcher, rotary transducers. A ^ 

by Thom 


technicians as the CSI sealed 
beam lamp effects economies 'in 
running costs and electricity -and 
the hot restrike- version Will 
greatly, extend its '• possible 
applications, Thorn claims^ 

In 1970, the company intro- 
duced the CSI lamp mounted m 
a sealed beam outer bulb to 


photoelectric switches and 
similar devices and the unit can 
be reset from an external source. 

Self-holding . - or fixed time THORN LIGHTING has 
1 50ms output duration) are developed a 1 kW Compact 

available. Source Iodide (CSI) lamp 

Measuring only L-0 x SO x capable of withstanding a 25 kV successfully' replace the bulky 
i_0 ram. and weighing 0.8 kg., pulse for hot restrike. It is also and unwieldy “brute arc " 
the unit can be panel or surface claimed to be the smallest arc widely used for outdoor TV: and 
mounted. It has LED input lamp in the world. film work. But the CSI. like the 

and output indicator lamps, a This development, announced brute- arc, could not restrike 
noise 91ter, and can operate be- in London, today, will be good immediately after switchdff, un- 
tu-pf*. -10 and +50 degrees C. news for television and film like the latest version. . . 
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y Nationalisation in the Middle East, nationalism in Europe, bribery in Latin America and an SEC 
7 investigation are among the troubles of Gulf Oil. Guy de Jonquieres reports from Pittsburgh 

Gulf ponders over the future of oil 


i i i w i 


T| PUBLIC image of the 
vrrican oil industry ’has taken 
d| hard knocks in recent 
(lohs, and no single company 
improbably been buffeted 
: ( ug as hard as Gulf Oil. In 
i&on to facing the barbed 
-■rr&srn and hostile legislative 
pnsals which congress has 
a® at the industry as a 
Wf. Gulf has been struggling 
t<$e down a series of embar- 
rAg revelations about its 
olttons in the U.S. and nver- 
sfwhich have been surfacing 
vj uncomfortable regularity. 

- rlf has admitted making 
91 corporate contributions to 
tNixon re-election campaign 
072 and has been charged 
' io Securities and Exchange 
nission with failing to 
int adequately for the use 
10.3m. in corporate funds 
?<?n i960 and 197?. . A 

ai in-house study group has 
set up to investigate this 
other questions. Bat even 
■e the completion ^ -of ‘ its 
ft. the company has been 
agajn by an ugly dispute 
; Bolivia which flared up 
i allegations that it bribed 
riatx officials. 

I 

disclosures 

jiis series of -explosive dis- 
Ures has clearly . pained 
iais at Gulfs Pittsburgh 
d quarters, and the company 
been notably reluctant to 
■uss them in public. Yet 
f seems to thrive on the 
Expected and the controver- 
Last month it caused sur- 
>e and some puzzlement both 
ide and • outside the oil 


industry by announcing plans 
for a sweeping reorganisation 
of its corporate structure. The 
announcement followed on the 
heels of the disclosure that it 
was holding talks with Rockwell 
International, the - large aero- 
space contractor and diversified 
manufacturing concern, on a 
possible merger or some unspeci- 
fied form of joint venture. 

The reorganisation, due to be 
completed by. autumn, will give 
Gulf a .management operating 
and financial -structure .unlike 
that of any other “toil company. 
It plans to abolish the division 
of its operations along geo- 
graphical lines and regroup 
them . into six . global ” com- 
panies. - ^ The only operation to 
retain a geographical entity 
will be Gulf Oil Canada, a '68 
per cent.-owned .subsidiary. 

Worldwide exploration, pro- 
duction and sale of crude oil. 
natural gas, coal! and other 
energy resources will be 
handled by an Extractive Indus- 
tries Company, while responsi- 
bility, for petroleum processing 
and marketing will be vested in 
a Refining and Marketing Com- 
pany. Both will be head- 
quartered in 'Houston. Four 
other subsidiaries will be set 
up to handle chemicals, trans- 
portation and third party etude 
and products sales, energy 
research and commercial pro- 
perty development. 

The most innovative aspect 
of the plan is the decision" to 
make' each company a. “ profit 
centre." responsible for its own 
financial results- and with wide 
discretion over its operations. 
According to Gulf officials this 
will enable the company to 


determine for the first time the 
precise contribution to profits 
made by each stage of its 
petroleum operations — an exer- 
cise which, it is claimed, was 
inhibited by the use of a fully.- 
integrated structure. Whether 
the results of each unit will be 
reported publicly has not yet 
been decided.. 

Central control will be exer- 
cised by -a new* chairman's 
council in : Pittsburgh, which 
will map-overall strategy while 
monitoring the performance of 
each company." According to 
Mr. Bob Dorsey, the Gulf 
chairman, the Council will 
“ manage the managers of these 
investment centres and not the 
business of these managers." 


tty . ■ 

68 Concern 


Details of the reorganisation 
have been mapped' out by Dr. 
Jucrgen ' Ladendorf. a former 
professor at Harvard business 
school who was appointed senior 
vice president at the start of 
this year. But the broad think- 
ing behind it has been germinat- 
ing for many months, spurred 
on by Gulfs concern ai . the 
longer-run effects of losing con- 
trol over many of its assets 
abroad and of -an increasingly 
unsympathetic political climate 
at home. 

Gulf lifted more than, three 
quarters of its total crude pro- 
duction of 1.7m. barrels per day 
from abroad last year, with 
more than lm. -barrels coming 
from Kuwait, where its interest 
in the Kuwaiti Petroleum Com- 
pany has been 80 per cent, 
nationalised. In common with 
other . international oil com- 


panies, its margins on overseas he .foresaw Gulf playing an In the longer, run. though. 
crude 1 production have been increasing role as a ■’ project Gulfs commitment to crude oil 
sharply cut by higher taxes and manager " overseas, supplying production seems likely to 
falling crude prices this year, technological expertise and decline. Chairman Bob Dorsey 
but Gulf’s position is especially services but providing little or is said to believe Thai oil may 
vulnerable because of its short- no equity. . investment of its remain the primary source of 
age of producing welts in the oVn - -As .an example, he cited u.S. energy £or only another 10 
U.S. * a recent agreement which Gulf i 0 15 years,, and the company 

Gulf thus envisages that its has. negotiated with an inter- been broadening its explora- 
refining and marketing opera-’’ national hanking syndicate to tion of other energy supplies. It 
tions will have to provide an borrow *2«;m. to finance off- ^jgQ stepping up investment 
increasing share of profit in the shore production and related ^ successful chemical opera- 
foreseeable future. Severing teciuties m Zaire, without tions, which accounted for 17 
these operations from produc- ’ nvol7mg 115 ovra CTedlL Such per cent of profits but only 
tion will enable the re finin g fi nan £] n Jf agreements are 5 0 f last 

and marketing company t o be used increasingly ^ *** 

„l„„„ u . hBth „ both at home and abroad. J 

choose whether to buy crude Through its Pittsburg and 

from Guirswn sources nr from y L Midway- Coal subsidiary. Gulf 

T 1 VeDa has rights to about 4.81m. tons 

ronipetireness and that of the Last Februur It signed of coal reserves in the U.S. and 

'thiV several letters of intent with also owns a tract in Colorado 

ind^crriM iVSt xSn Veba of West Germany provid- containing an estimated 4bq. 

^ tbi0 « s - for the barrels of shale oil. Il is 

nrnri^ppr ht 5rfle of 2111 or pRrt of GulTs sub- conducting research into 

SISSjitinf l ihJ?^t e ni 5 |nT»w st® ntiaJ European refining and geothermal energy and in 

markrtin S operations: Canada it has a 17 per cent. 

cru j^* u It is emphasised that the interest in the Syncrude Tar 

The creating of a -global - fands project In the mmlear 






production unit has raised some 


loosely-worded 


non-com- field il has unmined reserves 


e^e-biws among ^Fscompeti- S? * ab0Ul 

»nrc cioM* ii topms m nm t0 a variety • of different con- uranium — believed io be thee 

Ste^the cS trencTof " ^ ^ U *T-* 

decentralising operations -along through General Atomic, its 

eeo«ranhic lines A senior exe. 18 ctmcede<3 that a major con- J0Ult venture with Shell, is the 

™^ P of a nXr1n^.tipp a , ^ V e bu ’S’ °°‘ 5 ' U f oU “ mp “ v 

... lory talks with veba is the m a nuclear reactor programme. 




on nnmnan^ nnmm*nt»H r*. lory ,U1 * eDa “ , m a nuclear reactor programme, 

oil company commented re- i 0 werine of GuiF^ ■orofile * 

cently in private: ** It seems odd L broa i - We are worried about fr6m coal * o{ which 

that white our boys are making politics j sensitivity abroad and pulf produced jbout 8m tons 


.AW, 


Gulf is stepping up its successful chemical investment. This plant 
at Cedar Bayou, Texas, comes on stream next year 


Need for labour relations centre 


ie establishment of an In- 
istrtal Relations Training 
source Centre- is the major 
commendation of a report just 
iblished by the Management- 
lucatkm Training Develop- 
3Bt Committee of NEDO. 
-The main aim- of this pro- 
sed Centre would be to assist 
mpaoies and other institutions 
to wanted to provide better 
iuMrial relations training fon 
eir; managers. This aim, it 
r* ^ggested. w’as composed of 


four main objectives: to proride 
advice and guidance for those- 
engaged in developing system- 
atic forms of industrial relations 
training for management: to 
develop links between industry 
and academic ir^titutions in 
this field; to undertake or 
sponsor a limited range of 
training for the relevant people 
and to stimulate or proride 
appropriate teaching material 
and aids. This is all aimed at 
in-compaqy training courses. 


After the recommendation to 
found the Centre, the rest of the 
report's recommendations were 
aimed at management. They 
covered the formulation of in- 
dustrial relations policies, the 
improvement of industrial rela- 
tions training, and the necessary 
action by education and training 
establishments. 

Management training in in- 
dustrial relations, HMSO £2.30. 

DOINA THOMAS 






every effort to build up their partoe rship with Veba (which ^ mps 2 <* interesls " WlWMliliMl 

presence in the producer states, j s pg r cenL owned bv the seem likely t» take many years 

the Gulf people will be sitting G erma n government) ' would » bear fruit and will demand upu ftfc . * 

out there in Houston, thousands 11S [ ess vulnerable to hea\y expenditures in the mean- j | ' I 

of miles from where it’s all nolitical attacks in Eurone.” time. General Atomic has -.y. . Iwl 1 m " jMU =-.| -| ..| .1 

happening.” • one Gulf executive admits. proved an unhappy experiment ^ W -- J| * — -L - 

Gulf executive's deny that any Gulf's thinking about its s° far. losing large amounts of if: '* /i • ■*" .- • . ■j 

strategic withdrawal from the domestic role is also evolving, money because of delays or can- _ . __ 

main OPEC countries is planned In the short-term, it is making cellauons m Us rector dehrerj « Cedar Bayou, Texas, comes on stream next year 

and pornl out that they will a major effort to step up produc- schedule. But Gulf insists that 
maintain representatives in key tion in the U.S.. especially off- the venture's ultimate prospects 

foreign production centres shore in the Gulf of Mexico, are promising and that neither talks with Rockwell, which were absence of anti-lnist objections 

including Britain, where Gulf where it is developing several it nor Shell plans to pull out. initiated by the latter company, to Mobil's acquisition last year 

is developing sizeable North promising nil and gas fields.’ will lead anywhere. Though of a majority intere>T in 

Sea fields. But they’ also admit The company has budgeted As its discussions with Rock- Rockwell has some technological Alarcnr. the large company 

that one of the objectives of 81.8brt- for capital investment Kel1 indicate. Guif is ,ooki pS expertise that could be useful which owns the Montgomery 
the company's long-range this year, Slbn. of it for still . further afield for new in- , n t fce energy field, its profits Ward retail chain 
strategy is to reduce GuJFs exploration and development, vestment opportunities. In 19/3 have been in a steady decline The Marcor investment led rn 

exposure overseas and to avoid though it complains that its jt heJd extensive and ultimately f or snine t j rae a0( j j, j s seeking considerable controversy, pro- 
any major new capital commit- acquisition of new offshore *hortive merger talks with a substantial cash injection. Gulf yoking angry questions in Con- 
ments abroad which might be leasesTias been restricted by the CN A financial, the large Chicago- officials S ay that any acquisition gress. as lo why Mobil was not 
vulnerable to seizure or other poor quality of properties put based insurance group, and WO uId have to be paid for mostly investing all us profits in 
political vagaries. • up for auction by the Govern- ? 4st - rear , ]t5 property and j n a form ot her ihan cash. energy. Mobil has not replied 

Mr. Dorsey said recently that ment recently. leisure subsidiary. Venture Out | n so f ar as Gulf has an explicity. but its intention seems 

in America, came close to buy- acquisitions policy, il tends clear: Marcnr looked like a 

oiicikiccc nnooi rue ______ Barnum and Barleys- lowar d s the areas of energy and promising dirersifi cation at a 

BUSINESS PROBLEMS by OUR LEGAL STAFF Rmghng Brothers combined raw materials, its executives moment when the threat of 

v " 1 111 1 111 — • ■ shows, the largest circus in the The company also favours growing government regulation 

Section I0> of the Rent Xct 19B8 U S ' ( The . Ialter Owcusnon* making one single big was clouding the future for the 

Pinhk flf lin^PPlirPrl and thus to qualify for the pro- proved u ral!heT ' embarrasMiig acquisition which, il believes, ml industry. Would Gulf con- 

Illy II to Ul UllouuUICU section therein provided which sj nce they were announced while *0^ be less likely .to provoke Mder such a radical departure 

lftan cinnkhnlriarc « tantamount to the protection Gulf was answering pointed a government anu-lrust chal- from the oil business? "Well.” 

lUaN olubmlUIUtil O which is afforded in respect of Questions on Capitol Hi)) abnrit | enge t fi an a sor i cs 0 f smaller admits one executive. "I sup- 

lr a Mmiunv dAPidM: naec mn premises wholly within the Rent the huge profits earned the n ]crge rs designed to consolidate pose you could say thai in a 

Ordinar} 1 * dividend mav h a i so Act so far as security of tenure previous winter.) j ts p OS jiion j n a given fipJd. In time of uncertainty wp are 

deddr not to pav dividends due 18 concerned - Gulf insiders doubt that the justification. it cite-, the hedging cmr het> '' 


Rights of unsecured 
loan stockholders 


deddc not to pay dividends due 18 c° ncerned .. Gulf insiders doubt that the justification. n cue*. me neaging our nei> 

On its Unsecured Loan Stock • nTTnnrmnnifnvm 

without the loan stockholders AD\, EKTISEMENT 

taking legal action to obtain pay- 
ment of their dividend? . 

SSIS Computers should provoke financial decisions 

t he loan ahead of Ordinary * 

shareholders? SAYS TED JONES. DIRECTOR OF MARKETING. SPERRY UNIVAC UK 

The rights of the stockholder will 

ontfi'o? KoSuS Computer manufacturers say that the economic benefits of data processing are duri „ f ^ cnIjrc renul term . So 
the stock is preferential as to more relevant in tiiese inflationary times than ever before. Financial writer you'll know your exact commitment 
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Computers should provoke financial decisions 

SAYS TED JONES. DIRECTOR OF MARKETING. SPERRY UNIVAC UK 


£=“<* PhiUP Francis finds out why. 

~ «r fMers - 

Ordinary dividend is declared the provoking decisions is pretty pro\aca- ^ 
loan stock should carry dividend tire itself. What exactly _oo you 
if it is not issued on terms which mean? 

permit dividend or interest to . _. „ .. 

be deferred. Similarly the Simply that if you are a 

priori^’ of rights of repayment decision maker and you nave aU the 
on winding-up will bo determined relevant, repeat relevant, daw liter- 
by the terras of the issue. allv in front of your e>es, you will 


An option to renew 


ally in front of your e>es, you will 
reach a right decision fast- Compu- 
tens propcrK used can provide all 
that data in>iantly. however complex w it 
h may be. and keep it updated -jkW 
minute b> mmute if necessary. ^ 






At Thom Ericsson we offer the most advanced 

fephonesv’Stcms knovrit today 

Butitstill takes people to operate them. 

We can prove that operator keenness, 
solvementand efficiency arc today in direct 
tio to the working conditions provided. 

We can offer you expert advice on: 

'perators room layout 
ting of operator positions to minimise 
tiguc. _ , 

ie right choice of furniture, furnishings 
d personal facilities. . 
lilt-in drawer space.- . 

sy access to directory information, 
l^i esc arc Job Benefits design ed not only to 
ctase leiccumm uniea tions efficiency but to 
p tic recrui lm en t scales in your favour. 
l‘sa Thom Ericsson service we arc happy lo 
rdide with the installation, 
tapiie the number of thin^ a Thom Ericsson 
AX can do unaided. ' . 

Vou want to know more aboutboUL contact 

)e F74PABX Division . . • _ . 

lm Ericsson TelecommunicatM>ns (Sales) Ltd. 
fljig House, Foundiy Lane 
S^ham.Sussex - 

t^honc Horsham 64166 

t»ABX 
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Would you please lei me know 

whal is the position in a shop Francis: In front of your erei ? Ho* x ._ . . 
tenancy created in 1973 at a fixed that work m practice? 

rental with an option to renew. ’ , . . . 

The tenant took advantage of the Jones: These days decision mak- 
Counter lotlation Act and paid a ing is getting evermore complex, but :v '^' r ' !a 

reduced rental in accordance )*U trv to ghe you a specific example- 
with the amount due in 1972. Tate ; foreign exchange. With the 

One of the conditions that fluctuations we’ve seen recently. *^j-3 
the tenancy could be renewed is timing » crucial. Yet it's immensely 
that the tenant has obsened the difficult io lake into account the 
cote nan Is In the lease. Will the hoTldred5 of factors that go into 
fact that he has not paid the . - . „ lK » -jj- K a i an ~. 
agreed rental constitute a breach ^ - T hi 

rif Anvenam’’ But if a manager walked mto lus 





tor hardware irrespeciive of inflation 
and. incidentally, get a wide range 
of software too without extra 
charge. 

Francis: OK, I'm personally sold — 
hut haw am l evaluate the benefits 
\on've described in quant (fable terms 
:.o that niv co-Jinviflr<, and share- 
holders. can see tangible icsults a'-cr 
the next fire \ ear\ 

.lonc.s: There arc various ways of 
analwng «<ki - performance, but 
none of ihcm arc unbcrsoJly 
accepublc. If yon warn io quantify 
benefits to civ one's >»iiisfacuon. 
though. I suggest you (real >our 
via la proofing Jcpartmeni as an 
independent profii cenirc. Allow 
jour d.p. manager io charge out his 
depart.ntcni's services ai commercial 
rates, even if only imernalK. Y ou'll 
find ihai this procedure no' only 
-gives you a true picture but acts as 
a powerful incentive for jour d.p. 
manager to see (hat jour inst.il la lion 
is fully utilised. 

iraucis: And what happens if in fact 

l decide that J cannot, far the 


- , i* 


lOfiN X 

Iicsson m 


Of covenant? UUl U- a. "OIAVU imu Ul? I "riflii unit i immiivi. 

The fact that the tenant has office each tndmhtg . and all the pirei,we have developed the type of logical break ihroughs. If only users foreseeable jutnre. commit myself to 

paid only the rent permitted to relevant daia w-as confronting tarn equipment which makes for relatively knew what their computers could do rspaudutg nn computer jact/inc* . 

be paid and received under thE onasisual display unit, he dreacb^pjg ^tggration 0 f many only- for them they should be a great deal Julies: The saving thai there's no 

uHil f d « li,,:,n quKkl}.-. In fact hed p^aiiy-related records or 'data happier - a, id >o would t’-e. surviial without innoi at ion would, 

% S2SL51TJSS oV’S amat to ^ ^ ll " fr "Lr el r , "-“ u “ 

covenant to payment at . the . But our mam achievemem has been pro ^ rCi . n rca!h . CXKilm; , Rtl , \our )vcr^h Mvcr the nev nvc vears 

higher rate, as statute super- Francis: That's the third tunc you re in producing the software to enable i et \gei to the crn\ if l were an \10 - 0LI d l,nd intTW ' sir *- ,, I ,h “ ■ l0[,r 

vened and required the lenant said " rclermt data". Do I take it this data to be accessed in such a mc . Mor /. /Hl .‘ managers were nov equipped wiih 

to limit the amount of rent paid, that in the past computers have been way thai only the relevant informa- / . V, . the tool* they needed. You might 

just as it required the landlord used wastefully ? tion is presented -and in a way that , ' |«v< good nu.naccr. in consequence, 

not to accept any higher renL the executive not skilled in com- L llSZZlrZ ■«"* w ouM certainly fail io attract 

thn nthar pnvpnantc T.vvf T ilftTI T intnV l fl T>lll IT ^ • ■ r n HWW Wti I UPlUli /V* 1 " 


just as it required the landlord used wasteful ? ' 

not to accept any higher renL 

Provided the other covenants Jones: l don't think I'd put it as 
in the lease have been observed strongly as that; but it's certainly 
and performed the option should true that most -computers arc not 
be capable of being exercised. bej ng j n a way that realises 


rd nut it as u . -t;;. * ,rVL */*» »*.»■ <*m m»-«/»«w. r»- - in “ w ‘. u,u 

p . , puters can understand. We call this „ / . . * \ Mirsh uilen:. 

IIS cenamlv ■ .. ■ gramme ha’, ftren decimated, and all . , 


[Unprotected tenants 


brain, they're still under-utilised. 
■ Francis: II hr is that? 


in uit- icsoc n,vc urtrn uuotucu Sironeiv as him. out ns vra umii, ‘Inl'nvnniin* MinvoAmAni’ ...... ... wr.w, ... .... , - . 

and performed the option should true that most computers arc not * my colleagues arr fighting for their 1 ^ . . . r. j 

be capable of being exercised. being used in a way that realises Francis: So you think you have own pet projects ? ia mpuiiors ■- anu pjrn. jun in 

' their lull potential. Like the human removed some of the mystique from j on _,. Th „,-. - h f ik . international temis - ?ou» 

u •' . .„-n ■. Jongs;, that s where our family increasing > dependent oil human 

. brain, they re still under-utilised. computers. . „ , rrtrrvH . Jlc ■ U j , h . , L . . . - 

concept comes into its own. \Mtn ludgcmcni Kin.n 1 on a chain of 

Unnrotecteti tfinsnts Francis: M hr is that ? ionts\ It’s disappearing, the Sperry L'nivac Series «0. Vor '^formation which would il self re 

w T 1 , though w-c'd love to give ii the final example, you can start with a small subject to the human fallibility 

In your Business Problems of Jones: There are lots of rrasons. kick. It all goes back. 1 suppose, to system and gradually extend your clement. 

May 2S you wTote that the oeeu- Some installauons have evoked on the natural reservation - even fear computing resources as your needs p ut WU r worst problem would be 

pants or a bed-sitter house, who almost an ad hoc basis - putting in if you like -of machines taking over expand. In this wav. you can budget S hc slowness of your decisions - 

shared rooms, along with, bath- facilities for, say. .production eon- die human role. That's why so much your expenditure accurately, and relative acuin to those of vour 

rooms, etc-, were not protected troL - payroll- accounts payable, or data processics has been confined evenij. over a long period instead m" competitors. Sluggish decisions 

by the Rent Actsc Could you whatever, without, doming the in Uw past to invokes and listings, lajing out a large sum on the nu kc for ienaihier than ncccssarv 

Htm 0 ' 0n benefit. acoue from Now, low of people are now using powerful machine vou may event- projects, and that means greater 

A The ouSfon of sharin'- is a ! ntl ^ raim S of ^ computers to establish the criteria ually need - a machine which vou expend In short, a> the pace or 

question of fact in each case, see SEISES El k rhxi on J wh f b . to ^ htmtao dedsious- might under-utilise for monihx or ,-hance uccdcr^cd. you'd find ycur- 

85S5i TfiK tiW? But probably important is that and ^ a falg step forward in even years if you bought it ,dflcft behind. 

AriBS However instances of tters ^ called upon to ■ lftr m s of irust between manager and prematutely. , - 

Darrlv sharld ac^o^rion be selective in presenting inform*, machine. The next siep will be «hc r . . f I rune,: »l elnobody wants to suffer 

would appear t^ftS! Stbte tron to manasemem. They printed more widespread use of computers I i ran ^ : * u ' > tl! v " nm ™ 1 reach M 

PP ” out ihe trivial along with the in future studies and forecasting - ' ** 1 AUl{ Aaxc ■ t,,rther ‘"/onnatto/: 

* signHTcam. building business models and deejd- ^ >n e,,, ‘ < Further details of Sperry Cniiae 

Xo legal responsibility can be , . ing financial strategies. Jones: Then ir y ou prefer x OH can computer acmbi cm be obtained 

accepted bp the Financial Tunes . I q 0 wish, though, rhat executives rent from us in-icad. w»h ihis from: The Publicity Department, 

for the «mm oiten n toe mesepweer - _ would devote specific lime to range, am five-year rental contract Spem Lniyoc . Oh,*- .160 

aSered fju S’xU na Jone,: " c a long way keeping themsdies abreast of the is lor a fixed sum. wiih a unique /. mum fitnul. London YU 7 'DR, , 

possible. ^ J towards iob ini them. potendaf of the industry's teUino- guarantee oi no escalation i.!auscs telephone: Ul-Mf? Wl I . ^ 






THE FINANCIAL TIMES 

IMS- ■■ 

Incorporating THE FINANCIAL NEWS 

■ KsttMudKrf i«W‘ 

Head Office Editorial & Advertvnnnent Ojjlce*.' 
BRACKEN HOUSE. CANNON STREET, LONOON. EC4P 4BY. 
Telephone Day & NieM: 01-248 8000. Telegrams: Flnantnno. London 
Teles: MM41/2. 8X3807 

■Pnumrtuin: (4 dih IIhh. Uwi*p Hoad ’Me* \orL: 79 RccUdln Jt»«. NV IWH* 
*21-4M EdiMrtxJ -n212 Ml MU . 

Dublin! » ViW.ill.MB Sd. -RMI1 • • B«Ihh>-;I2 4*» *M* 

ftfrtlffCii: IK Hjmnrt M. .. au.ua 4U" ItnMllNI KfeCtJOrf KhM r. IK*. t. vma. 

I.imU: PiMwwri IU««- tb# Um* 0 * W'h w >'WW! 5 u 

*5.11 ISM** , Ml «- •*■!* 

<Uw>rthr : i hum . Hmm. Time* M. 1mmi»! l*fi Onl. fe Churl*- Si. K- 
UtliJLU ll'l 41b 111 jW 

P>riv W Bm da Similar U*J<U» ladharull Ja'bacw . M? liw c»lr» E*M M Mtac. 

Ufe.Sb.lii Itauatwi Hunaen Swan .enn PHwtart Si fc 

Mann. Ftl-vcfaMP. II l«l llvHuIln !-» JMumMM. IM *9*9 

byfenrj: 1M Sttnan Snan .C™ - - Uraoroal 
T- rank! ml • Freakim a* Main. S#«u. Bm .IM* uPO MW 

I at Shie bn aUMfei U late 917. *1* 773 

iMTJO tnUtarisl' lokya: Mi Fiber. Mlina ifoltml SPilmbna 
tMfttT BdiWiUb.- !•'■! UWMCfcL, 

RnowW M Rn Dniulr SIS W*’ CJHjoda-ta, lal: ill »M 

Rmm: I'ta drib, Mrirvfdr W .... feTM Alll 

Par Easiness Haw* Summary itlns; 01-2*4 8024; Birmingham area. B21-2M 103k. 


The Chancel lor s Statement 









WEDNESDAY. JULY 2. 1975 


Some action 
at last . . . 


UR. HEALEY'S statement to 
the House of Commons yester- 
day stands in welcome contrast 
to the Prime Minister's previous 
refusal to be rushed into the 
adoption of new measures for 
tackling inflation. Pressure on 
sterling eased yesterday morn- 
ing. but Monday's experience 
showed clearly that there was 
nn more time to waste before 
making a firm declaration of 
intent to bring the rate of in- 
flation quickly down te a more 
tolerable level and demonstrat- 
ing a readiness to take what- 
ever steps might be needed to 
bring this about The statement 
that statutory control of wages 
will be introduced if firm and 
enforceable arrangements to 
control wages voluntarily are 
not quickly concluded with the 
trade unions is clearly intended 
to prevent a collapse of confi- 
dence in sterling. The more the 
left wing of the Labour 
Party complains about broken 
promises, indeed, the more 
effective the mere threat or a 
statutory policy is likely to be. 

Nor is its effect likely to be 
fell only abroad. Mr. Jack 
Jones yesterday succeeded in 
winning support from his own 
union for voluntary restraint. 
This success, together with the 
Chancellor's warning, will give 
the TUC a better chance of 
agreeing on some form of volun- 
tary and workable restraint in 
the few days that have stili to 
pass before the Government sets 
out its proposals in more detail 
in a White Paper. 

Statutory powers 

The existence or statutory 
powers would help the Chan- 
cellor to maintain lus position 
against his Cabinet colleagues 
and those TUC leaders who re- 
luctantly favour voluntary re- 
straint to argue a strong case 
against those who do not. and 
one school of thought in Ihe 
Treasury is pressing strongly for 
them. Bur it is by no means 
certain at present that such 
powers would have to be in- 
voked. From an economic rather 
than a political point of view. I he 
most important reference in the 
Chancellor's statement was to 
the institution nr ca*h ceilings 
to control expenditure in the 
public *rctor. Tin*, innovation 
hn* hoih a general and a par- 
ticular aspect. The general 


aspect is a new means of ensur- 
ing that the cost of public sec 
tor projects, whether capital or 
current, is kept under strict 
ministerial control and does not 
escalate beyond reason with the 
help of statistical devices in 
tended to take account of infla- 
tion. This will clearly have a 
major part to play in the reduc- 
tions in the long-term growth of 
public spending which have yet 
to be announced. 

The particular aspect was ex 
emplified by Mr. Crosland on 
Monday when he announced that 
he intended- in future to set a 
firm ceiling on the borrowing 
and subsidy rights of the Rad 
ways Board: if more than the 
Government thinks right is then 
paid out to railway employees in 
settlement of a wage claim, the 
Board will be compelled to cut 
the level of its services and its 
employment. Such a discipline 
imposed throughout the public 
sector would do more than any 
other single measure to bring 
our present inflation to a stop 

Price mechanism 

Excessive wage increases in 
the private sector are a less 
senous danger at present be- 
cause of the weak state of 
domestic demand, but Mr. 
Healey has said that the Price 
Code will be used to ' penalise 
firms who exceed the official 
guidelines. The only reference 
to general price control in his 
statement was about the need to 
ensure that prices came down 
in line with costs. There was no 
mention of rigid price control, 
of the sort favoured by the 
unions and since the Chancellor 
is hoping to encourage an early 
recovery of capital investment 
it is to be hoped that this omis- 
sion was intentional. 

Cash ceilings on expenditure 
in the public sector and a flex- 
ible use of the Price Code in 
the private sector would make a 
statutory incomes policy largely 
unnecessary, provided the Gov- 
ernment resolutely ignores TUC 
proposals that unemployment 
should be rapidly reduced by 
the stimulation of domestic: 
demand, ii is understandable 
that the warning should have 
been issued, if only to secure 
firmer adherence to voluntary 
wage restraint. The absence of 
any reference to long-term cuts 
in public expenditure or to a 
reduction in the public sector 
borrowing requirement is the 
obvious omission. 


. . . and what remains 
to be done 


THE LACK ««r any serious 
financial iunteni is perhaps 
understandable m what slums 
every sign of licinu an emer- 
gency >iatenn > iit. pushed ahead 
nf ii < pia lined schedule by the 
prewire of event-: hut it is an 
tniiswnn whn-h will have In he 
remedied very 'Imrtly if rln.» 
GnvemiiienFs mini polity i- in 
he effective nr credible. Cash 
ceiling* nn the wage hi IN nf 
the public -oeliir -imply cm body 
the Government's Intern inn that 
a' - an employer, it will .-tick in 
u- own wage norm.- — with the 
arlde.l implication that if an 
nhu* e-norm increase is pushed 
through anywhere. Us ensi will 
have in he covered by reducin'-: 
the l a hour force. This says a 
groat deal about the Govern- 
ment's dclernnnatiyn on the 
»a?e front, hui no? nearly 
c*ue:-:h about iL* financial 
till cut inns. 

Temptation 

The great 1 chip' at inn for any 
Government trying to eriforee 
wage rc.-lranil is iu try in rein 
furi-e tile respon-e 0> pm-e. io 
tin- rcstr.unt ill rough open or 
vome-i’eil suh-ivtiv- ami finan- 
cial support. Tin- can be dime 
by im-astires ranging from loud 
mbsidic- and capital grants to 
-teps riv-itincd to keen iiilere-t 
rates loo and iliv exchange rate 
art’fieiaily high. Such measures 
find financial expression in un- 
fa -exeen increase- in the bnrnw- 
ing requirement, and increas- 
ingly las monel ary conditions. 
The consequence* of attempt, 
ing to buy off inflation in lids 
way were memorably demon- 
si rated in 1973. and the Chan- 
ce! ior ha- <o far shown an ad- 
mirable rieierm I nation »» ye' 
-u^prc-setj inflation uui of the 
sj»irm. Under I he new -i re— c- 
<'*' wage restraint, however, ihe-e 
polities need to Iw* restated, and 
subjected tn tjieir own cash 
discipline. This, and only this, 
would demons! rate the econ- 
omic determination needed Lu 


back the Government's new- 
foitkd resolution on wages, and 
ensure that restraint secures 
somethin.;: more than the post- 
ponement of inflation. 

It is not easy for anyone 
without access to tile latest pro- 
jections or expenditure and 
revenue to say exactly what 
such a commitment would imply 
in pr.'ii-iice. Sir Geoffrey Howe 
and Sir Keith Joseph for the 
opposition have both railed for 
real cuts in public expenditure. 
There is no doubt that the 
growth of public expenditure 
projected in the last White 
Paper was excessive, and will 
have to lie reduced: that ia 
apparently the objective of the 
review now in progress. At .the 
moment, on ihe other hand, it 
is by no means dear that cuts 
in real activity are required, if 
the new policy is effective in 
controlling costs. It is the 
financial burden which must be 
him red ; the clearer the limit, 
the ••asii'r it will he to finance 
whal remains hr a non-mfla- 
rionary way. 

The minimum 

The minimal requirements 
are to ensure that the £9 bn. 
borrowing requirement an- 
nounced in April is in no 
circumstances exceeded. There 
should also he a tight ceiling 
on the proportion to be 
fimneed through public sector 
borrowing from the banks: 
Ministers are too inclined to 
claim slow monetary growth, 
purely the result of depressed 
pm ale-sector demand, as a 
triumph for their own restraint, 
and to ignore the growing lend- 
ms capacity of the banking 
system. 

Given tint financial context, 
the Government'- new policies 
-houiii reduce inflation: given 
effective wage rc-traint, the co-r 
in jobs should he reduced. Bu* 
wiilmm a financial context, the 
policies arc empty: arithmetic 
without economics has been 
tried before, and failed. 





BY SAMUEL BRITTAN 


O NCE again it has needed inflation for a ^transitional" 
a run on sterling to make period. With the loose-limbed 
a British- Government 

take seriously the inflationary Affect could 

situation. Tbere'is no doubt that jjj * h fSj Thus 

the trigger for »rti<ra bu been ?„* %?- 

*' * Iff not to hoinfe «r m “e me 

per cent, lq sterlin-, s effective .. • , , . , , « 

LaroaioHna Anrin* Tn.fe wkiA aTtlflCiaUV— but tO preveflt 3 

depreciation aunng June, wich cyde 0 f adverse 

was heavily concentrated in the . . & • , , - 

last few days of the amth. ** 

The skeletal nature of Mr. Si WAn , how 

Denis Healey’s statement yester- ^ p«£jh? W worried 
day and the lack of fibres on ^ ^ po^iiity of the fail 

*L o? toe S l ta n wh?ch C it waJ in 5terUn S precipitating an 
or me rusn in wnicn n was « avalanche - ot withdrawals 

The background to the run on f ™ m ajuntri^ 

The official sterling balances of 
sterling is shown m the two ^ oil-exporting countries in 

^unSd to £3.-H9bn. 
Overwhelmingly the most im- 

d^ 5 s r vi ?° rt r r 

toflation rate lair A^rfl was 9.6 Arabia ' Nl S er,a *** KuwaiL 
per cent above the general 
average of industrial countries 
belonging to toe OECD. In the 
most recent six months, toe U.K. 
inflation rate had accelerated to 
an annual rise of 28 per cent. 


Postponed 
decision 

The British authorities 


COMPARISON OF CONSUMER PRICES IN 
PARTICULAR COUNTRIES 



14-0 




while toe OECD countries had wanted* at all .costs, to avoid 
decelerated to one of 101 per indexing oil producers' balances 
cenL m terms of the dollar, toe SDR 

or real . purchasing power.* 
m | « knowing that demands for such 

1 2 KGI 1 OV indexation would spread. The 

* m signs are that they have; for 

ciimricp the moment at least succeeded. 

A decision on whether or not 
One can sum this up by say- to raise interest rates was post- 
ing that the UJC. inflation rate poned yesterday until toe re- 
bas been 10-20 per cent above action of the foreign exchange 
that of competitor countries, market was clear. My own rea- 
The behaviour of the British sons for taking a different view 
price index, which in part re- from Whitehall on both interest 
fleets once-for-all imposts im- rates and indexation bare been 
posed in the Budget, is pretty given in earlier articles. I am 
much what Whitehall expected. aow simply recording the atti- 
But toe fall in sterling has taken titles which influence policy, 
toe Government by surprise. anti-inflationary mea- 

The move from an effective de- sares announced are very much 
prcciation of 2i$ per cent, at the braces. There are 

end of December to around 29 wa £e controls for those who re- 
per cent, at the beginning of Sard ‘a real incomes policy 
this week represents a drop of 38 to reducing inflation. 

9-10 per cent, in the external md , cash veilings on Govern- 

value of sterling in the first the P emphasis°on monetary thought. Some MPs will oppose and on the wrong issue, and be monetary growth. Official esti- sector. 


realistic alternative of having diange with lightnm sp* 
to stop all growth in private just when no one is iPccti 
consumption for a similar it. In both the world nd ti 
period. As it is - there should British economy, the lPliho< 
he a fall in real incomes .tots is that re-expansion ill i 
autumn, if settlements are miade later than political loacfs no 
at 10 per cent, while Tiriees are expect, but aL<o mu< moi 
still rising at. say, Iff per cent, sudden and jerky. 

These medium team cuts in ^ fli C Bank of Engla wait 
** real " Government spending before aetins it will, as W7r- 
were being worked out well be locking the stable dc wbei 
before the latest sterling crisis. t j, e horse has fled b€^id re 
The second element, which is ca pture. The temptatii with 
completely new, is contained in out published long-rergitftfc- 
Mr. Healey's brief remark about ji nes . will be especial great 
cash Unfits for the whole public as t he credit demand, on it 
sector. This applies tn 1976-77 com es, will have the tuous 
and not 5 tb the current financial j a bel of “ in vest men and 
year. - IMS no secret that there -exports" attached to Hus 
has been a great deal of sceptl- ^ the last moment for iBank 
cism about such ceilings on the 0 f England to be piayidowu 
part of the aficionados of exist- the money supply, 
ing methods of expenditure 0bviously> however, most 
controL TCieir hand was forced (jyhious and damaging «of 
by the crisis. th e package is toe proi to 

tighten price controls' a 
weapon against firmsftng 
more than tbe 10 pant, 
norm. Why is this rsary 
when the reality and (t of 
The third public expenditure unemployment can billed 
element is the cash limit for upon to keep down paths 
wage bills in central and local private sector, e-pmail the 
government and the national- public sector is tn beJast 
ised industries. This is the only prevented from diving ifl a - 
element to. be applied in the tionary lead ? Why ndow 
present -financial year. Details employers to respond fie in 
may appear in next week's line with -their differingket 
White Paper on incomes. The situations? 

Public Expenditure White , 

Paper showed a wage and salary 
bill for 1975-76 of £9.4bn., 
measured in tbe prices of early 
1974. If one adds about 20 per 
cenL to convert this into cur- 
rent prices and a little more 
for the effects of the 10 per a ffji u de has been unfortuh- 
cent, wage lbhit in the re- re i n f 0 fced by official ami 
mamder of the financial year. These not only find ^ 
one arrives at a ceiling of very going rate for wage settle i : 
roughly £l2bn. t excluding the ^ about 27 , 3S pcr ,. ent . ^ t 
nationalised industries. includes thresholds!. Theji ; 

Tbe package will not be eon- claim that if differences h/ 
vincing until it is tied up with period between settlement* 
specific commitments about the allowed for, there has bee. 
borrowing requirement and de-escalation in the pr 


Limit for 
wage bills 


What analy; 
find 

The Chancellor's ptal 


range as the erosion of the ation shown by the earn: 

The public spending measures Budget forecast has been fairly index, which on a season 
are of three kinds. First, there atodesL But MPs should press adjusted basis has been ri- 
are toe attempts to -control thejor this figure to be made m-. by- an annuaL rate of. only l‘. 
volume of public spending ’In P flc,t a target, and policy per cent, in the last three to 
the next few years as part of commitment months. The probability sui- 


half of 19<o. and fiscaJ ]icv The Treasure's it on valid inteliectual grounds, no more successful than Mr. mates of the borrowing require- Such estimates are diflicir. 

This is roughly the deprecia- emphasis is ‘heavily on the In the first place, legislation Edward Heath’s or Mr. Harold moot aw still in tbe £9bn-£lObn. reconcile with a marked dect 

tion that was expected for the incomes policy side: and it is would encourage toe illusion Wilson's own earlier efforts, 

whole of the year when the trying to discourage people that- inflation can be 
Chancellor prepared his April from linking the public spend- permanently curbed by wrage 
Budget. The reaction of Minis- j n g measures too closely with it .and price controls and weaken 
ters and officials to an unex- The to per cent, wages HmJl the determination — which needs 

pected fail in sterling is pretty i s interpreted to mean more all the strengthening ir can get — 

well instinctive and automatic nearly £5 than £6 per bead over — to impose effective limits on the normal medium term exer- The- money supply will need I s i* 13 * mar * ce ^ forces have ; 

When a fall In sterling merely the whole employed population public spending, public borrow- eise. Mr. Healey announced in even greater scrutiny. The to a growing discrepat 

reflects internal inflation, the including women. The limit is tog and money supply. April that there would be a narrower - measure which ex- between wages actually paid j 

reaction is irrational. But on likely to be imposed in terms Second, statutory wage con- -reduction of £lbn. in public eludes deposit accounts— for national rates. The anecd^ 

spending in real terms in 1976- which banks do not find it profi- evidence of groups of worts 

1977 below that set out in the table at the moment to bid — is up and down the country quit 

inflation that had not yet signals from No. 11 yesterday and continue the erosion of January White Paper. The already rising at an annu a l rate foregoing wage increases to j 

occurred. Roughly speaking each indicated that Mr. Healey was personal financial incentives. Government is aiso committed of 13 per cent.: and this serve _ employment, js stxenj 

I per vent fall in the rale, intent on a statutory policy, as which will both . make for ~ ~ ” --- - - * 

k Dd i? i wfaa - is he was toghly sceptical of national impoverishment and do 
Bed by the international cost securing compliance from the more to destroy employment 
position, adds nearly 0.4 per TUC, some of whose members than all the. tight i money 
cent, to domestic prices. have already opposed any economists who have ever 

Even if there were a rigid tightening of .toe guidelines. existed. Third, a statutory pay 
money supply policy, such cost- Nevertheless the Chancellor policy would mean that the very 
oMiving increases would feed may have difficulty in getting necessary battle over union 

into wage settlements and wor- legislation through Parliament, monopoly power will once more 

sen both unemployment and and this could give him second be fought: at tbe wrong time last Bulletin to avoid tbe un- The demand for credit could inspection. 


to taking some £2bn. off the' measure tends to . rise slightly ened by statistics showing t 
spending volume originally more slowly than prices in the nearly all the increase in un 
planned for 197S-9. Success long term.- The main limit to ployment has been to manu 
here would mean, roughly the expansion of the banking hiring industry or the prh 
speaking, no real growth in system, which is comfortably service sector. It really is a 
public spending over the next above its minimum reserve much to take a major s 
three years. This is exactly in ratio, is simply the lack of towards a directed economy 
line with what toe Bank of business and personal demand the basis of. backroom analj 
England recommended in its for credit . quite unnecessarily closed 


MEN AND MAHERS 


Robson's place 
in the Brandts 
re-build 

The third stage of the manage- 
ment restructuring of Grind! ays, 
following on the Brandts' 
disasters, comes with toe 
appointment of Nigel Robson. 
He goes in as a Deputy Chair- 
man of Grindlays Bank, also 
Deputy Chairman of Grindlays 
Holdings. The wording of yester- 
day's announcement that “ in 
the absence of the Chairman. 
Mr. N. J. Robson will act for 
him " suggests that Lord Alding- 
ton will be absent often enough 
to make Robson's a key job. 

His is a Lloyds appointment 
(he is also a director of the 
Lloyds subsidiary National Bank 
of New Zealand) and balances 
last month's appointment by 
Grindlays* other main share- 
holder. First National City Bank, 
nf Peter Jefferys in a chief 
executive rule for the whole 
group. In between, in the other 
management reshuffle, Michael 
Andrews resigned as the head 
of Brandts, where iast year 
there were £I4m. provisions, and 
Clifford Vincent, a deputy chair- 
man and Lloyds appointment, 
started taking " an active Inter- 
est ” m the merchant bank's 
affairs. 

With these shifts ‘in titles and 
responsibilities out of the way 
— Lord Aldington's role as 
triple chairman within the com- 
plicated group structure will be 
to concentrate on strategy — we 
now wait for the rights issue to 
complete toe first stages of 
rebuilding. In Robson's case 
the formal appointment recog- 
nises the dc iacto position for 
the last month. 

But it does mean that he has 
now to give up in practice, ax 
well as title, what was pre- 
viously his main job as chair- 
man of merchant bank 
Arhuthnol La r bam. At 4$, this 
t< a break after 26 years at 
Arbuthnot. though be remains 
on its Holdings company Board. 


to moving on to bigger banking 
responsibilities he follows toe 
pattern of Sir Johu Prideaux, 
chairman of toe National' West- 
minster, whose career was based 
at Arbuthnot. 

Bur in Prideaux’s case there 
is a family tie. His mother was 
an Arbuthnot. and it is his son. 
Christopher Prideaux. who takes 
over Robson's job. That 
Arbutonot's, though smallish 
(current assets £7Sm. in toe last 
balance sheet) should provide 
men for larger banks is nor sur- 
prising: its connections exceed 
Its public image. 

This is true not just in Board 
membership but to sharehold- 
ings by heavyweight banks like 
Toronto -Dominion, Chartered 
and Philadelphia International 
Investment Corporation; and 
on its insurance " side, joint 
interests with big companies 
like Munich Reinsurance. 
Christopher Prideaux says the 
plan is to increase the size, 
with a link with a large EEC 
bank one idea. But there will 
be no Brahdts-type rush: tbe 
accent must remain on provid- 
ing sendees rather than the 
straight lending field. 


learned, was considered in the 
same league as the Race Rela- 
tions and Consumer watchdog 
bodies. 

Was this, the baroness won- 
dered later, a “good augury” 
for women's rights? She thougbt 
Miss Lockwood had been in a 
weak individual bargaining posi- 
tion, adding: - It's appalling. Do 
we have the rate Eor the job. or. 
do we get it on toe cheap? - ' 
Even though a new round of 
sacrifice undoubteTy awaits us 
ail, there, is to be an. inter-de- 
partmental committee on toe 
question. 


Wordy 


The nomenclature of toe 
property world, as it attempts 
to trim to the prevailing 
political winds, is always inter- 
esting. When actual re-develop- 
ment is ruled out, tbe process 
of doing up an existing build- 
ing has ranked as “ renovation ” 
with a tendency , towards “ re- 
furbishment ” in recent years. 
But do 1 detect an important 
new drift in to-day's annual 
report from Land Securities 
which talks of “ revitalisation 
work ” 


Question 
of equality 

Lady Wool too probably picked 
a bad day yesterday to query 
the relatively inferior rate of 
pay accorded to one recent 
Government appointee. She 
pressed ahead, nevertheless, 
with a question in the House of 
Lords about the salary of tbe 
new chalnnan of the Equal 
Opportunities Commission. 
Betty Lockwood. 

Her £10.700 a year was con- 
trasted with the £16,500 paid to 
Lord Diamond as chairman of 
tbe Royal Commission on toe 
Distribution of Income. The 
latter figure, apparently, relates 
to that of a civil service Per- 
manent Secretary, Miss Lock- 
wood's job. Lady Woo (ton 


Feting 

freedom 

Margaret ■ Thateher retqmed 
yesterday ts toe hotel suite 
where she was elected Tory 
leader to address one form of 
the faithful, the first Free En- 
terprise Day luncheon. Being a 
brainchild of Aims of Industry, 
now renamed Aims for Freedom 
and Enterprise. Free Enterprise 
Day was suitably packaged, with 
freedom T-shirts worn on young 
bosoms and little flags for toe 
less beautiful to wave. 

Whether Aims i$ really toe 
body to put across a revivalist 
message on free enterprise's be- 
half remains in doubt. Michael 
Wens, its director, is an intelli- 


gent spokesman (a poet toe) 
but bis brand of razamataz 
proved a bit much for some of 
the businessmen yesterday, 
when they were asked to stand 
and join in singing a song 
called Freedom's Flog, set to 
Mozart 

Mrs. Thatcher, who had the 
excuse of rushing to hear the 
Chancellor's message, slipped 
out just in time to avoid this. 
She had also spoken quickly, in 
her appeal to “ the captains of 
industry and the stallholders in 
the market,” and It Is a manner 
of speech-making which may 
suit her better than her big 
occasion, oratorical pause style. 
In contrast Sir Keitb Joseph, 
who received a handsome Free 
Enterprise sculpture from her, 
produced a series of high-flown, 
somewhat disconnected appeals 
to stand firm against tbe idea of 
collective utopias which in prac- 
tice had to surround themselves 
with minefields and machine 
guns. 

Many top professional mana- 
gers, as well as the famQy com- 
pany defenders, had come yes- 
terday with the feeling that a 
Free Enterprise Day was at 
least an effort to reverse the 
trend to this collectivism. But 
few were probably won over by 
the representative from the 
heart of Aims. Sir Ian Lyle, 
from the Mr. Cube company, 
whose attempted jeke about the 
Energy Minister reduced the 
subject to a simplicity it' 
scarcely merits. 


Keep studying 

By all means stand up for the 
centre, but sot the spelling 
right. A Press release toe 
other day announced toe launch- 
in*; of “a new national organi- 
sation far non-all igned 

moderate students.” 

Observer 



HOW CAN 

A MERCHANTBANK 
HELP A 

PRIVATE COMPANY? 


i- 


Do you need to increase your 
overdraft or should you look for an 
increase in capital? 

How are you planning for the 
future? 

GRESHAM TRUST can help. 
Solving problems like this is our 
business. 

We are a long established merchant 
bank who specialise in working with 
private companies. 

That's why well always listen- 
whatever your financial, requirements. 
■So don't be afraid to write or ring one o 
■our Directors. 

Why dqntyou do so today? 


nils 


GRESHAM TRUST 

Where the smaller businessma 
feels at home. 


Td; 01-6066474 
Birmingham Office Edmund House* Ncwfa&il Sc ■; 

TeL- 051-236 1277 
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The Chancellor s Statement 


level cash ceilings for 
the public sector 



Rough justice for the 
corporate sector 


DETAILS of how '* cash ceil- 
ings would he operated in 
various parts of the public 
sector have yet ter emerge. 
Even some of the departments 
which would be responsible fur 
implementing them appeared 
to be caught somewhat unpre- 
pared by the Chancellor’s state- 
ment yesterday. But at this 
stage three points should be 
brought out. 

In the first place. Mr. Denis 
Heaiey himself spoke about 
cash ceilings being used In 
serve two quite different pur- 
poses. As part of a “ battery 
of weapons ’’ to secure com- 
pliance with the de-esc&latipn 
nf pay settlements, cash limits 
would be fixed for wage bills in 
the public sector *■ so that all 
concerned may understand .that 
the Government is not prepared 
to foot the bill for .excessive 
settlements through, subsidies 
or borrowing or by loading 
pxcess costs oh the public, 
through in creases. Inprices and 
charges.” 

In other Words.' this form of 
cash ceiling would, be an in- 
comes “norm” under -another, 
name. But. at the same time, 
the Government - intended to 
employ a system- of cash limits 
more generally as- a means of 
controlling public, spending in 
the short term- -Here, the ceil- 
ings would be - used to reinforce 
existing controls pn spending 
in real (or resource) terms in 
order to help restore an effec- 
tive financial discipline and re- 
tain a measure of control over 
ihc public sector- borrowing 
requirement. 


Adapted 


Secondly, it is clear that 
either type of ceiling would 
have to be adapted to the par- 
ticular circumstances pf dif- 
ferent parts of the public 
sector. For example, the kind 
nf approach that might, be 
appropriate, for the national- 
ised industries — where, with 
the exception of the railways, 
the Government is already in- 
tending to phase out revenue 
subsidies by next April— would 
not be at all suitable for dealing 
With the local authorities, who 
rely upon Government grants to 
finance two-thirds of their net 
current spending. 


BY COLIN JONES 

Thirdly, it Js equally clear Ministers will amionnee that the 
that the effectiveness of the next rate sup/ in grant increase 
new policy will depend upon orders (the mechanism whereby 
the credibility, of the limits — the grant, as fixed in real terms, 
which in turn . will largely is subsequently adjusted in the 
depend upon how long they are light. of actual cost, trends) will 
intended to last and upon how be based upon a ID per cent 
far in the meantime Ministers allowance far increased pay to; 
are prepared to face the pus- gether with the normal allow- 
sible consequences in terms of an'ce - for the higher cost of 
unemployment and strikes and -bought-in supplies. In other 
in the development of parti cu- words, cash ceilings would be 
lar public; services. • used to reinforce the norms for 

This' last point can be illus- incomes policy, 
t rated by considering the last Local authority negotiators 
time cash limits .were set to would thus be faced with a 
Government grants to local straightforward * trade-off be- 
anth brides. This was in January tween conceding . higher pay 
1968 and was part of the post- settlements and not filling 
devaluation • measures — and ft vacancies or actually shedding 
was the Prime Minister, Mr. staff. In this respect cash ceil- 
Harold Wilson, who made the ings could be more effective 
announcement. For 12 months, than the current joint monitor- 
from November 1967, local ing of numbers, which is largely 
authorities were required to ab- a cosmetic. Offsetting savings 
sorb the whole of any increase could be made in other areas, 
in pay and other costs whereas too; - 

before then and since each _ m _ 

year’s rate support grant has Potential ' 
been retroactively adjusted in 

the light of established cost But the disciplinary potential 
trends. of cash ceilings would be mini- 

Local authorities complained mal if the impression got about 
bitterly but the practical effect that they would be strictly 
was relatively marginal. Zn the limited in duration. Nor is this 
first place, the rate of inflation the only possible danger. At the 1 
was more modest than now: present time, Mr. Anthony Cros- 
secondly local councils saw land, the Secretary of State for 
quite clearly that all they had the Environment, is trying hard 
to do r was to sit out the co'nse- to convince local authorities 
quences for one "year until the that the Government intends to 
traditional system of control in change the practice whereby 
volume terms, was restored, e&i-h year’s grant is caculate’d' 
Under this- system, each year’s de novo by reference to the 
grant is not only inflation- actual spending rather than to 
proofed by xetroaetive .adjust- what was previously allowed, 
ment but is also fixed in rela- . The limit to real growth in 
tion to the actual .trends of local 1976-77 has currently been set 
spending for grant purposes at 14 per cent, but this is to be 
rather than by reference to what based upon thi< year’s per- 
was allowed (in real terms) in mitted incre ase which was set 
the previous year. ; - at 48 per cent (to allow for 

It is possible that the Gov- .. j nesca p a ble " on-going com- 
eminent might fix the next rale mitmMrts) . ac tuaJ trend of 
aupport gnat, vUch wouM be , hj year’s, spending is still 

IEEE’S b ™S assessed but. While some 
* authorities have cut back 

The ma rgin of etror_ mtolved sh l it is deJr thst oUi ers 
in guessing .the rate of inflation . _ 

up to 15-16 months ahead is have “°V don * 50 and Jf 

overall effect is an average jn- 


BY SANDY McLACHLAN a nd ELINOR GOODMAN 


such that the ebahees are that 
local authorities would receive 


crease of more than 4.8 per 


iwju auuiorroes wumu receive .. .. 

either much too much, in which ’-JJ, 

case the exercise would be land - has °f catedl t ^ e . ai;0W ' 
meaningless, or much too little. anCB fo , r . nexT - vear - an $ he cnr ‘ 
in which event it would surely r ^P°" d, ? e *"?* ««ttlement. 
break down. . be that much lower. 

What is more probable is that For even this “ threat " to he 


credible, however, there - has to 
be a measure of- restraint not 
only on the part of local coun- 
cils but also in WhitehalL Local 
authority spending has all. the 
momentum, of a fully-laden 
-supertanker and, by general 
reckoning, about 80 per cent, 
or thereabouts of that momen- 
tum Is generated by departmen- 
tal Ministers, their professional 
advisors, and Parliament Minis- 
ters are constantly urging 
councils to develop or improve 
this or that service — a pressure 
which is reinforced at the pro- 
fessional level by the inter- 
change of ideas among 
specialist staffs in Whitehall 
■and town halls. 

Even now the Government 
is passing through Parliament 
legislation, such as the Com- 
munity Land'-^Bill and the 
Employment Protection Bill, 
which will add further to the 
duties and staffing of local 
authorities. The forward 
revenue implications of new 
capital expenditure, which has 
been running at an historically 
high rate, may not yet be fully 
realised by those In Westmin- 
ster who are calling for re- 
straint. 

Mr. Crosiand has acknowledged 
the point — and local authority 
representatives are making use 
of his new* consultative council 
to ensure that this aspect is not 
overlooked. But the point is 
that cash ceilings or any other 
attempt to set a firm limit to 
local spending will break down 
unless Ministers themselves are 
prepared to follow the implica- 
tions through. At the present 
time, the relationship between 
local and central government is 
nominally one of partnership 
albeit unequal but with at least 
lip-service paid to the idea of 
local autonomy. This inevitably 
leaves a margin of ambiguity, 
which enables governments to 
appear both tough and expan- 
sionist as circumstances 
require. There ; has already 
been some back-slid mg — aver 
housing improvements, for 
example. In the absence of 
consistency, between the pres- 
sures for greater, expenditure 
and the urging* for overall 
restraint cash ceilings and next 
year’s 11 per cent limit on real 
growth will both lack 
credibility. 


THE SUCCESS of the package 
outlined by the Chancellor in 
broad principle yesterday wili 
depend almost entirely on the 
confidence which it. generates on 
both sides of industry as to its 
effectiveness. Therefore ’ the 
.forthcoming White Paper is 
likely to hand down ' rough 
justice on two counts, the time 
element (it is promised within 
ten days) allows little scope for 
sophisticated drafting,, and the 
need to make the provisions 
stick In a form acceptable to all 
leaves little room for exceptions. 

On the face of it the cor- 
porate sector has good reason 
to fear the effects of the tough 
line’ laid down by Mr. Heaiey 
about wage settlements over the 
10 per cent. norm. After all. this 
is an addition to a Price Code 
which already bears hard on in- 
dustry. To give just one ex- 
ample. there are a number of 
food manufacturers already on 
the point of going broke — Mrs. 
Shirley Williams has admitted 
as much — and any penalty for 
excess wages settlements com- 
ing out of minimal profits— or 
addins to existing losses 
— could be the last straw. 

On the other hand, industry 
has good reason to breathe a 
deep sish of relief, at least about 
the bare outlines nf the 
Chancellor’s proposals. Immedi- 
ate tightening of direct price 
controls, much canvassed in 
some quarters, has not material- 
ised: nor has an outright freeze 
on prices. 

Cost problems 

There is an argument that a 
freeze on prices, if matched by 
a freeze on incomes, would 
actually have benefited manu- 
facturers. since productivity is 
on the increase. There are, 
however, two possible flaws to 
this: it would mean manu- 
facturers absorbing price in- 
creases already m the pipeline, 
which some of the hardest 
pressed would he unable to do; 
and it is unlikely that the Gov- 
ernment would have left any 
productivity loophole un- 
plugged. 

. Anyway, the measures pro- 
posed could be favourable to 
manufacturing industry, al- 
though what it means to the 
distributive t~ades is at this 


stage a matter for conjecture. 
If the proposed 20 per cent, 
limit on the wage bill is made 
to stick, it means immediately 
that the worst of the manufac- 
turers’ cost problems are con- 
siderably reduced. Meanwhile, it 
appears at the moment that 
price inc: eases in the pipeline 
will be allowed through and. 
according to the Chancellor, the 



Mrs. Shirley Williams : 
aware of the problems 
which the existing controls 
are creating. 

Government's measures would 
include “action to check the rate 
of price increases as the rate 
of pay inflation slows.” 

Much of the discontent sur- 
rounding the applications of the 
present Price Code, centres on 
the delays involved in manufac- 
turers recouping cost increases 
m a situation on accelerating in- 
flation. Presumably therefore 
there is at least a chance that 
profit margins could be repaired 
to some extent if the same 
delays apply to making price 
reductions (or a lowering of the 
rate of price increases) as and 
when the wages spiral is brought 
under control. Since it is the 
administrative machinery which 
is causing problems at the 
moment, there is no reason lo 
assume that it would be any 
slicker in reverse. 


This leads to the question of 
just how the Chancellor's broad 
proposals are to be implemented 
m detail. When it comes to con- 
trol of the corporate sector on 
both wages and prices, there are 
problems of how to .co-ordinate 
the immediate crisis aims of the 
Chancellors package with the 
longer term negotiations which 
are going on about the future of 
the price control system admin- 
istered by the Price Commis- 
sion. 

Watchdog 

An idea which had gained a 
good deal of acceptance within 
the Department of Prices and 
Consumer Protection was that 
the Price Commission should be- 
come a much more general 
watchdog over prices along the 
lines of the old Prices and In- 
comes Board. But now it may 
very well figure prominently in 
the policing of the 10 per cent, 
rule on companies. This may not 
be popular with members of the 
Commission, but it is an obvious 
possibility since the Commission 
is an established watchdog with 
offices, staff, and deGned pro- 
cedures for dealing .with com- 
panies on points of detail. 

Detail is going to be very 
important both in the White 
Paper and in the implementa- 
tion of the regulations which 
result from it. Questions which 
have to be answered at the 
White Paper stage include, for 
example, what happens to the 
existing productivity deduction 
and will companies within the 
10 per cent, norm still be sub- 
ject to it? (If, of course, the 
rate of wage increases is 
brought down to 10 per cent, 
the existing sliding scale deduc- 
tion becomes considerably less 
penal on company profits than 
it is at current rates of wage 
settlement) 

The 10 per cent norm itself 
requires definition. As the PIB 
discovered, there are lots of 
ways of defining labour costs 
and it makes a good deal of 
difference whether one talks of 
the total wage bill or unit labour 
cosL Whatever formula « is 
applied, it is bound to create 
anomalies in individual com- 
panies or industries. 

That in turn implies a body 
which has to decide on the 
merits of each case. This is 


where the mechanism of the 
Price Commission could come 
in. and Sir Arthur Cockfield 
could find himself — however 
reluctantly— taking on the role 
played by Sir Frank Figgures 
in the now defunct Pay Board- 
But another thorny problem is 
how those companies who are 
already entitled to operate 

under the safety net provisions 
of the existing Price Code 
should be treated. 

One complaint about the pre- 
sent Code is that although a 
large number of companies are 
entitled to resort to the safety 
net clause, a substantial propor- 
tion find themselves unable to 
do so for one reason or another 
(for example, competitive pres- 
sures in the market place). To 
subject them to the 10 per cent, 
rule could break them if thry 
are faced with powerful union 
negotiators, but to exempt them 
could threaten the acceptability 
of the whole package since each 
exemption weakens the prin- 
ciple of universal application. 


Anomalies 


It is dear therefore that a 
]nt nf work has to he done both 
before and after the publication 
of next week's While Paper, and 
it is to he hoped that the draft- 
ing of the latest rush package 
on company prices and profits is 
not as loose as it was an some 
previous occasions. But at least 
Mrs. Williams and her Depart- 
ment are now keenly aware nf 
the problems which existing 
controls are treating and the 
areas where anomalies arc bit- 
ing hardest It is plain too that 
the Chancellor will bear in mind 
the need to maintain the in- 
centive for future investment, 
however tough his proposals 
must appear to be. 

The main proposal that affects 
companies — the inability to pass 
on any excess wage settlement 
in the form of higher prices— is 
not even new. It was put for- 
ward by Mrs. Williams last year 
in a consultative document on 
the Price Code and was rejected 
at that stage by both the CBI 
and the TUC. In to-day's much 
changed climate it may well he 
acceptable to both of them as 
the best option in a voluntary 
or even a statutory anti-inflation 
package. 


Letters to the Editor 
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Over-spending 
on food 

From Mr. E. Smith. 

Sir. — Following the - publica- 
tion by the Ministry, of Agricul- 
ture of the Notional Food Sur- 
vev for the first quarter of this 
year, stating that the weekly 
foml bill for the average family 
in Britain bos. risen. to a record 
f3.46 per person, l.have asked 
my wife to reimburse me with 
a ' substantial sum of money, 
which she ha? obviously: over- 
suent on food during the course 
of the last few months p 
In turn, my wife has asked me 
how she should go about the 
pronaration of meals, leaving 
as'de in-between items for her 
<rlf. myself and. two growing and 
very hungry boys, allowing for 
the faei that she has fl3.S4 -ti* 
spend (4 x E3.46) and 79 meals 
(4x3x7 minus 5). for which to 
cater. 

I have responded bv stating 
that anyone knows that yon can 
get a good wholesome meal, any- 
where for 17.51S9Sp! 

E. R. Smith. 

47 F el trend Road. 

Orpington, Kent. 


Subject to what the latest 
accounts may say, this is not 
likely to happen for a long time 
and if the funding of railways 
pensions liabilities continues 
meanwhile we can be sure that 
thg present £97m- will be neither 
the last nor the largest of the 
capital shortfalls that the tax- 
payer will be called upon to 
meet, 

I have read with. much interest 
your current series of. major 
articles on. the problems of .-re- 
ducing 'public expenditure. A 
fresh look at thn methods? of 
financing the pensions of em- 
ployees' of - the nationalised 
• industrial and of local authori- 
ties offers one of the quickest 
and least difficult way- of mak- 
ing proere«s towards that very 
desirable end. • 

Raymond Nottape • • 

Royal rnstitute of Ptiblic 
Administration. 

Hnmilton House, 

Mabledon Place. 


Rail pensions 
liabilities 

From the Director General, 
Royal Institute. of Public 
Administration. 

Sir. — 1 ws saddened to read in 
Colin Jones’ article on the 
Government's current transporta- 
tion polio- (June 30) that the 
Erichvquer has now committed 
«iie taxpayer to a further pay- 
ment of no less than £97m. “to 
help fund the railways pension 
liabilities." . . 4 . 

The latest accounts for toe 
r.iilwjvs pensions .funds are 
current I v bciik* printed, nut 
those for financial years ending 
ip 1973 showed income of faSm.. 
expenditure of £22m. and a 
revenue surplus of SJRm, Why, 
i he re fore, should the taxpayer be 
required in . the present 
de-sperute times tr pl'ice another 
£Q7in. in tho hands of the 
managers of the various railways 
pension fund* merely, for port- 
folio investment? • ... 

This ExcbwtMM* donation win 
no doubt require nwl* tewj 
manor fnr which the Government 
will presumably have to pay an 
interest rate of about 14 j ! per- 
cent. We are oot informed or 
die period over wh’ch the bs- 
rhequer will amortis* the t»*pt 
it i« now inenrrinc in order to 
. swell the annual surpluses nr tne 
railwnvc pension funds, but the 
cosi to the tavna' “*■ will pre- 
sumably bo over flSui. a year 
for manv years Sprely ii would 
l»p very . much chcaner — and 
therefore in the national 'nterpst 

_ —for jhe taxpayer to underwrite 
. any lasses thni the pension funds 
might ultimate'}' incur ir and. 
n hen thoir revenue accounts fail 
into deficit, ' 


Debentures for 
investment 

From Mr. H. Lawless. 

Sir. — If we are to Improve both 
our general economic situation, 
and rewards to providers of 
capital and labour, it is vital to 
improve industrial investment. 
Membership . .of the. European 
Economic Community means 
that we must tre?d warily, when 
Governmental sources aid par- 
ticular enterprises to re-equip 
lest it should be regarded as an 
unfair industrial assistance. • 
Instead of devoting huge tunas 
to the nationalisation or.near- 
nationalifiation of particular con- 
cerns In order to . secure control 
of the -commanding heights, of 
the economy, it would make 
better sense to find ways in 
which these funds can be used -to 
boost industrial investment- Ope 
such method could be - to make 
more use of debenture stocks or 
sonic variation thereof: Investors 
. will bn . aware that such stocks 
earn a- relatively low return due 
to- the scurity of the investment, 
which is usually backed by a Lien 
on some or ail the physical a septs 
or the enterprise. A one or two 
per cent, debenture stock vould 
little chance of-sale in the 
open market, but a Government 
could take up such stock: .. * 

If such loan stocks were tq.be 
secured on the newly-acquired 

machinery then -there would be 
some basic substance to what 
would be in effect, the taxpayers 
investment and .the stock rouia 
be redeemable at some future, 
stated time. Increased returns 
to the Exchequer via -future Cor-, 
po ration and income-tax j (result- 
'll Q from greater productivity 
and profitability) would be the 
main return to the lorig-sufrcnng 

^ Another approach to the. prob- 
lem misht be a Government 
lease-back system, in wnicn an 
official department . purchases 
stated assets and leases them 


back to an enterprise: this might 
.prove more appropriate for un- 
incorporated organisations. 
Wouldn't these be better uses 
for tbe resources of “ Finance for 
Industry " than any - front or back 
door nationalisation of private 
enterprise ? 

H. Lawless, 

Senior Lecturer in Accountancy, 
The Polytechnic. 

Queensgate, Huddersfield. 


NUBE and 
the TUC 

From Mr. J. Orchard. 

Sir. — I strongly object to the 
National Union of Bank Em- 
ployees’ decision to go cap in 
hand, prodigal fashion to the 
TUc seeking a return to that 
body. It was NUBE that kept 
in line regarding the Industrial 
Relations Act and it was dis- 
tinctly wronR nf the TUC to 
evict NUBE from its house. 

As far a« I am concerned the 
TUC is far too political and 
biased to serve the purpose oF 
NURE with members of all 
political persuasions, and 1 am 
flabbergasted to know tbaj the 
derjoinn to apply to return to 
the TUC was overwhelmingly in 
fnvnur at the conference. Also 
ii Is ludicrous to think that if 
the application is accepted by 
the TUC it is almost a certainty 
it will impose a penalty of £30 000 
being the back reaffiliation fee 
due, and if NITRE spends any of 
my fees on this outstanding 
amount I will most certainly seek 
advice on the matter. 

Finally, this coimtrv is in a 
most appalling plight financially, 
yet some of the strong unions 
of the TUC continue to wield tbe 
whip, demand and get all the 
currants from the rake, thus 
weakening our position still 
further In view of this and as 
a responsible union m.?mher of 
:« rears’ standing. 1 prefer lo 
keep away from the controversial 
home that expelled a sincere 
member. NUBE. 

J. Orchard. 

160 Mailings Lane. 

Wttham, 

Essex. 


The issue is becoming clear 
and well defined. Do most people 
support a policy of expansion 
which, inter alia, should include 
a plan for management of 
tourism or alternatively do they 
prefer that tourism be controlled 
under regional plans of manage- 
ment with no growth objectives? 
I believe that the vast majority 
of the British people will not 
accept Mr. Sherman's .statistics, 
logic, and moreover will disagree 
with his reasoning. 

It is good that an anti-tourist 
has put bis case and I am sure 
that both bia case and mine will 
be considered carefully by all 
concerned. I hope that in the 
final analysis. Britain will go 
for growth and concentrate as 
much on Improving her share of 
tbe expanding world tourism 
market as she does on her mar- 
kets for other major products. 

M. A. Bosman. 

EMI Hotels and Restaurants, 
Victory House. 

Leicester Square. W.C-2. 


Policy for 
tourism 


From The Otaimusn, 

EMI Hotels and RestaurefnU. 

Sir.— Mr. Sherman's plea 
IJUue24) to be spared the insult 
to his intelligence by the spe- 
cial pleading of vested interests 
like my own has a : cracked ring 
about it which in impossible to 
renair without sl complete re- 
cast I should like to assure 
Mr. Sherman that the vested in- 
terests which I try to represent 
are those of the tourist ind ustry 
as a whole in the hope of iMH#^ 
Ing the national economy, . 


Teachers’ 

pay 

Front Mr. C. Reeve, Mr. D. 
Tweddle. and Mr. M. Ruance. 

Sir. — In December 1874 teach- 
ers received a 30 per cent, pay 
award. Unlike: previous occa- 
sions. the supportive professional 
advisers did not receive an 
equivalent increase to maintain 
salary differentials. 

Roughly 10 per cent was 
originally offered to educational 
psychologists and rather more 
to advisers and inspectors of 
schools. This has been sMghtly 
increased but it is reliably 
reported that even this will be 
withdrawn al the next round of 
negotiations on July 2! 

Recruits for further training 
to our wholly graduate profes- 
sion come from tbe ranks of 
experienced, qualified teachers. 
The present anomalous salary 
position, however, makes stich a 
move a distinctly unattractive 
pronosition. This is particularly 
serious as There is already a 
chronic shortage of educational 
psychologists. Further, a recent 
Department nf Education and 
Science circular 2/7o has given 
us a decisive role in the olace* 
meat and education of, children 
with leprning problems. 

Tn view of the present national 
controversy about standards in 
education and behaviour in 
schools, it seems incredible that 
our employers - propose mani- 
festly unjust treatment of those 
to whom they turn For advice 
and help. 

Our advice to teachers who 
contemplate becoming educa- 
tional p'ychologists i«— don't! 

C. J. Reeve. D. A. Tweddle, 

M. J. Ruane. 

Child Guidance Service, 

Littleton Street West. 

Walsall. 

iNw Midlands. | 
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The Quarterly Economic Review Service 

issued by 

The Economist Intelligence Unit 


Most of today's major business decision* 
are made in ail international context. This 
is where ihe EIU’s QUARTERLY 
ECONOMIC REVIEW SERVICE has 
an important contribution to make. 
it is indicative that 80 of the 1 00 largest 
companies in the world, ranked by their 
1976 gross sales, currently subscribe to the 
QER Service and other EIU publications. 

ORDER FORM 


Subscribers in 130 countries use the 
Quarterly Economic Reviews as a conuse 
and rosi-etieciive iniornMuon seivice 
covering Lhe main issues on which 
organisations operating in an international 
context need to be informed. By remoring 
tire need lor time-consuming searches lor 
data scattered through other media, tile 
QERs am produce massive savings in 
Gqrensive executive ixading time. 


Every quarter, 77 reviews together cover 
150 countries— evaluating growth 
prospects, pointing out the opportunities, 
analysing the problems. In short, giving 
subscribers greater control over their 
international business environment by 
means of a continuing service of analysis, 
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the laicsteconomic indicators. 
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COMPANY NEWS 4- COMMENT 


ISSUE NEWS 


Carclo jumps £286,000 to record £0.65m. 


AFTER AX expansion from 
£177,000 to £313,000 at half way |HDI 

taxable profit of Carclo Engineer- 
ing Group jumped from £366,000 _ 

to a record £632,000 for the year street Fabrics 

ended March 31. 1975, . - — — - — ^ ; 

P - _ B. & C Shipping 


INDEX TO COMPANY HIGHLIGHTS 

Pa g e Col. ' 

brics 13 3 Morgan -Grampian 

n 8 20 6 Patent Industrial 


and the result is a pre-tax profits 
advance of almost a third, backed 
by a resumption of an interim 
Pag e C ol, dividend after last year’s single 

U 4~ reduced payment. Demand is 
— - apparently still strong with no 


22507p. 
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Brawn Boveri Kent 

18 

5 

Poole (Thomas) 

20 

5 

Brown (N.) In vs. 

2Q 

2 

Rothmans IntnL 

20 

4 

Cardo Engineering 

18 

1 

Samuel (H.) 

20 

5 

Eastern Produce 

20 

6 

Slater Walker 

20 

8 

Extel 

18 

2 

Standard & Chartered 

20 

1 

Fleming Property 

18 

1 

Stonehill Holdings 

21 

-8 

GEf International 

20 

7 

Tex Abrasives 

20 

8 

Joseph (Leopold) 

20 

4 

U.K. Optical 

18 

7 

Land Securities 

21 

6 

Warwick Engmg. 

18 

6 

Lesney Products 

20 

5 
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20 

2 

McMullen & Sons 

20 

8 

Zinc Alloy 

20 
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sheet, so all the indicators- for the 


Tate & Lyle rights 
to raise £18zm. 


16.6 per ccnL fwith the definite 


- prove a draw. 


The point which really strikes 
home in Carclo Engineering's pre- 
liminary statement is the sharp 
improvement in the engineering 


Extel sees 
improved 
results 


£ 1 . 28 m. fall 
at Morgan 
Grampian 


year, signs of a revival this year I T |*Q|Y)niOfl 

are pointing to a partial recovery VJ1 UiilUl HJL1 

in 1975-76. The printing subsi- . , 

diary. Burrup Mathieson, after * DECLINE in pre-tax profit of 
closing a large works last Feb- t0 i 0 - 56 ™- » announced 

ruary, is on a more viable basis, b 7 rain pia ?’ a 5* r ,?,, MS 

and the recent spate of rights compared with £1J1 hl 

issues is pushing profits back up. Pmnt w the first naif. 

But a return to the hey-days of Pinal dividend is L22224p net 
a couple of years ago at Barrups per 25p share, which raises the 
is not expected, and even with a total from 2.0161 p to 2.1SSSp, the 


division — margins on this side are EXPECTATIONS of unproved £0-2m. contribution from Robo- maximum permitted. 

almost .it points up on the cor- trading results for the current phone a full recovery is some way The directors say that while the 

responding period at 111-percent, year and confidence in the off. Even so. after the expend i- eurrem year opened rather better 

The story behind this la more group's long term future are ex- lure of last year Extel still has ihan expected in the current econ- 

skilful marketing, a more profit- pressed by Mr. John Haney, a relatively healthy balance sheet, omic climate, action to control In- 

ablc ml\ and a better production Chairman of the Exchange and this year so Tar is looking flation promised by the govern- 

perfnrmance on basically the Telegraph Company (Holdings), more profitable than the last- So, nient will be to the detriment of 

same manufacturing facilities, in his annual statement ’ Extel is a recovery situation, per- the company’s business in the 

Thr Card Clothing division, too. Activities of Extel im-luri* onnt haps . already appreciated in a short term. 

has made progress in profit terms, . ' the smddIv of snorting and - viel d of S.6 per cent at 72 p which The C.S. government is forecast- 

t hough here expons have come net™ ^Formation “*7 leave little for potential in* an upturn in business in the 

, r Si h 4 r hT'bST ^VdeS'i" Ch,i ™“' S Still<!,nent Pa *' 21 S 

tion in margins. An regards the JS™" Tha to «** their share of an expanded 


Freddie iUmsttc'e 


Lord Pritchard, chair man of Rothmans International. Yester- 
day he announced a downturn in 1974-75 profits, but main 
tenance of the dividend on the hopes of a recovery 


.Tate and Lyle proposes a one- 
fw-four rights issue, at 170p per 
share to raise about £lS.5m. The 
issue has been underwritten by 
Klelnwort Benson while the 
brokers are W. GreenveU. 

There are plans to spend 
money on extensive modernisa- 
tion and improvement of the re- 
fineries and there is a capital 
Investment programme to support 
the activities in the areas of stor- 
age and distribution. The re- 
search programme has been 
expanded and several new sugar 
based products are now at the 
pilot plant stage. 

In addition, the proceeds will 
provide funds for working. capital 
required In connection with the 
group’s continuing expansion ana 
also help with temporary fiuctna- 


’ issue. So, this will have obvious 
repercussions on the Cambridge 
Issue published yesterday, even 
though Cambridge is asking for a 
smaller amount 


tions in borrowing requirements. 

The company has declared a 
second interim dividend in re- 
spect of the year ending. Septem- 
ber 3tf, 1975. of 5 l2p net .per 
ordinary stock unit. A final of 
3.6p net per share is forecast 
The new shares will rank for the 
Anal but not the second interim. 

E.GJIL. July 17 — authorised 
capital to be increased from £50m. 
to £65m. 

See Lex 


DIVIDENDS ANNOUNCED 


tafi^7hg.. n., ssSSsjs S'.SfJSSf 23 

r s sktm 

item in the farm or £Jm. in As reponed oo May 30. group 
acceptances. The engineering pre-tax profit for the year to 
side still offers the best growth March 31. 1975. was £984.000 
area Tor Carclo. though the cur- (£1 ,813.000 > for the previous year, 
rent order book position is now The dividend total is 4-05p per 
apparently less buoyant. The share net. 

yield of 9.S per cent at 3fip has The principal reason for the fall 
a cover of well over three times, in profits was the reduced con- 


Halfway 
rise at 
Bond St. 


Current 

payment 


to take their share of an expanded 

market, they add. , rei 

19 «m “B 1ionA Street Fabrics ...int - — 

Turnover ! 18,793 1 SXl Carrio Eng. 

Tracing profit 1.687 s.573 London Weekend TV ,.inL 

Exceptional flebicst ...- Ml T57 Mamnr.nin.nbn 


Date Corre- TotaL 
of aponding for 
payment div. year 


Aug. 29 


Profit be f ore tax — - 

Tax 

Profit after tax 

Minority interests 

Extraord Items less tax Tt 

Pn»f Dtr 

Ord Dlv. 


« Morgan -Grampian 

^ it® R °tbmans Inti. 

71 n? Standard & Chartered 
— 7 Tex Abrasives 

2tl ?! Weston-Evans 


^ Sane Alloy Rast-Proofling 0.44 


SepL 15 
Aug. IS 
Aug. 21 


SUNDERLAND PRICE 
AVERAGE f 99.66 

The offer for sale by Sunder- 
land and South Shields Water 
Company of £Sm. of 9 per- cent. 
Redeemable Preference Stock 
1980. attracted applications for 
£6,094^00 of Stock. 

The average price- obtained was 
£99.66 per cent, and the lowest 
price to receive partial allotment 
was £99.43. Dealings will start to- 
day and brokers to the Issue were 
Seymour Pierce and Company. 

The average price achieved is 
about S0p per., cent. -,off market 
expectations at the time of the 
offer, and 67p below the. average 
price obtained for the East-Surrey 


12% ONE YEAR 
LOCAL BONDS 

The coupon rale on-this week's 
batch of local authority one year 
bonds has risen to 12 per cent, 
'due July 7. 1976 against llj per 
cent, at £90 ij last week. 

This week's issues are: Wans- 
beck District Council dim.). 
Bradford Metropolitan District 
Council (£{n>.), West Oxfordshire 
District Council film.). Borough 
of Ipswich (£fm.). Preston 
Borough Council i£lm.>. City of 
Southampton f£lm.). County 
Council of Tyne and Wear (£4m.i. 
London Borough of Barking 
dim.), London Borough of Bexley 
dim.). Grampian Regional Coun- 
cil (£l}m.), London Borough of 
Hammersmith (Hm.). London 
Borough of Hillingdon dim.), 
Birmingham District Council 
dim.). City of Glasgow District 
Council (£hn.), Trafford Borough 
Council dim.). Braintree District 
Council dim.). Borough of 
Worthing dim.). Sedgemore 
District Council dim.), Ea&r 
Hampshire District ' Council 
dim.). Borough of Ipswich 
dim.). 
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DUPORT 

Du port announces- that accejv- 
tances have been received in 
respect of approximately 60.4 per 
cent of the 6,463,834 new 
Ordinary Shares of 25p each 
dffered to the holders of 
Ordinary- Shares. In the ratio of 
two new shares at 45p per share 
for every 9 Ordinary Shares. 

The 2,560,690 new Ordinary 
Shares not taken, up will be re- 
al lotted to the- underwriters. 
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Peak £6.7m. 
for Fleming 
Property 


documents. The re-organisation made £264,000. *“»“ denUnmmi property interests. - 

and rationalisation of Burrup* In the six months ended March a mmment 

have enabled it to maintain its 31. the profit came our at f 145,000. * ^ 

"eminent position in its own compared with £110.000. and the Although Morgan Grampian's KfOU 11 r|f|YP|j IV Pill T I iTI 

particular field and to maintain directors expect that, unless there figures are bolstered by signifi- v TT “ v ? v * x x 


particular field and to maintain directors expect that, unless there figures are bolstered by signifi- v ’’ 11 JL ' V T v * 1 

fully thr speed and efficiency of is a " catastrophic change " in the cant amount of exceptional profits ... i M . 

..... its VrvtoS- Mr. Harvey adds economic climate, the second half it i. still dear thattfe comnanr “S'™ 1 s Sf™, P™™™: '” s “S “J 


U.K. Optical 
forecasts 
4.2p total 


at Sib u? s the nrevtau* i»ak answering and communications share, and a final is expected that effect, a trend which has con- . 1 ?\ e °; re 

\itA»Mher companv, which joined the group will reflect the continuing upward tinued into this year. Costs, how- the t 

L units inrliTdin “ 30 last year is proving to be a trend of business. Last year, there ever, continue to escalate while !? vol ™d fj. 


, ___ . . . its services. Mr. Haney adds economic climate, the second half »t is still clear that the company ^ 1.1, 3 .i,. 4 « -a„ 

LoRsC month s olTpr of units in arp For excpttl thnt wrs on. the rpmvppv rank In tho Bovtri Kent sn nounccs 3 prp-txv duty, totalled £3.7001. An amount 

Ihe Fleming Property Unit Trust *■ \. are reMon, ‘ f0r Re directors are oarin- an liond Yalf. ISIS £maWin pro6t oT f “ 55 * 000 /? r the ^ ear ° r *■»“- deducted from 

twire C th1it a ra^d r 1n £ \tareh ^'hlrh P Bobophone. the telephone interim dividend of 0.75p per lOp advertising rates were taking en f!® d ^ , . arch 29 ’ d nn Hknn«Pnf 

sbswss sss sxass & as .o^«me K oM^ 

. es * ' . believes that this company is well After tax £75.400 f£57.200). the lower. That suggests a quick Kent ls , no \ v , ow " ed BBh - 11 mTested of £L86ra - 

.Aalue of the trust now stands ^ t0 prDv ide increasingly rat is- half veer’s net profit was £69,600 erosion of. the benefits from ° nl - v aft * r scheme came • 

vj J3, 7L - J 0 - r fl . 0 Sm - l ’ as factorv’ results for the future. t I32B00), higher rates pending the next i? r ° l orce 1 u* 4— Turnover 4S-iiS 44JM 

been added in the ast six months. xtcYinf East Hardin" Sl_ EC. ^ round of increasiMt The inevitable «iaf George Kent felt the bene- Tradins profit 2.770 l ,59$ 

The trust was formed in April, on/ulfS. SnoSi " U # Comment Slay In J 1 « » c ?P ltal subscribed i.~ vm 

lEfTO. to enable pension funds and Bond Street Fabrics' firot six at a time of failing advertising ^ Br0W11 Boveri. *“ — ssr «s 

charities to invest directly in pro- ^ romment months have gone well and while volume is hardlv the right climate * one ot ^ measures taken by profit after us ses tsss 

pcriy. It is used by 144 institu- w no as-ureg are provided for recowjry. But the shares at BBK during its first months ef Minority interests 2« 1*7 


tiOnal investors including 14 local After the lover level or City there has obviouslv been a good 38p. where the vield is 9.1. are operation had any significant pvf* d|r - — >3 

authorities, four of which were activity which depressed Ex- helping of volume ‘increases. Mar- well supported by a very liquid effecl on. the year's results: thus ...." - 


new subscribers to the June offer, change Telegraph's profits last gins have been roughly maintained balance sheet. 







the BBK results are tbe net pet operaUoa loss 
-operating results of George Kent fLoss 
.After minorities, earnings per 
25p share are shown, to be 0.02p. ' \\7 ^ wmA e%\r 
Dividend L* niL W RrWlCk 

The balance sheet shows fixed . . 

assets at £10.Q9m., current assets It nDHIADnriD 
at £32.77m.. current liabilities at AjUgiUCCl Ui^ 
£18.54m. and total assets at Mr. X. Gidn 
143.83m. Warwick Enzlne 


GOLDEN JUBILEE ANNUAL REPORT 


Gross Profit from investment £1,408,000 
(1973: £1,325,000). Gross profit from dealing 
£62,000 (1973: £176,000). 


£ib.o4m. and total assets at Mr. X. Gidney; chairman of 
£43 - 8 ^ m - _ Warwick Engineering Investments. 

19 /oon ^ making no forecast feels 

Turnover 43.-13 that the profit for 197&-76 should 

Trauma profit 2.720 not be less than the £632.000 

loftr-it rtarera . j,.7« reported last year. 

Tax " er " re ,a * A heavy programme of invest- 

ed profit . ws men t is planned in the engineer- 

Minono- intercsw 2« ing companies which sriU enable' 

v Wr, “"*k |MT ,,einST *sj them lo maintain their share of 

'Includes' Cretan exchsniie " fliictnaupna ^ ^rf^r 1 

£WJHM> and capital duty and llsii^a l“S0s should ule POSIDOII Oi Ster- , 
expense* fiu.ooo. Mndufies deduction ling improve as anticipated. 

^7* * ban? J premium ucreuni of BBK a selective programme of acqui- 
£2)4.000 and deduction from retained - Ho h h _p n commenced and 

eaminus in the accounts of subsidiaries “? noT1 nas °“ en raramenceB 

of £oao.ooo. the group is now engaged in : 

The results for George Kent examining a number of “very 
indicate a turnraund from a pre- attractive propositions." 
tas loss of £104.000 in the year There are two major areas that 
1973-74. This includes the results continue to cause Mr. Gidney 
of tbe former scientific and medi- concern — in the non-engineering 
cal subsidiaries disposed or on sectors, the automotive and foot- 
April 1. 1974. wear divisions. In 1974-75 those 

A* a specific result nf the two sectors produced a profit of 
Scheme nr Arrangement, £100 £188,433 and a loss of £116,570 
ordinary share capital was added- respectively. 


Mr G. C. D'Arcy Biss, chairman 
of UJv. Optical and Jhidos trial 
Holdings, says in his annual state- 
ment that he hopes the directors 
will be able to continue the 
development of the group along 
the lines established in- recent 
years. 

However, if general economic 
conditions do deteriorate substan- 
tially, “I am confident that the 
relative stability of the mailtet for 
the group's main products, the 
broad world-wide spread of its 
sales and the strong cash position 
of the group following the rights 
issue will enable the group to 
withstand any difficulties better 
than mosL" 

. The group is in the process of 
raising approximately £3.7m. for 
further expansion by means of a 
1-foM rights issue at 65p. In. 
view- oi this, the- Treasury has 
agreed to consent to the.paymem 
of dividends totalling 4.2p net in 
respect of the current year, an 
increase of some 33 per cent, and 
the chairman states that subject 
to unforeseen circumstances, it is 
tbe intention of the directors to 
recommend payment of dividends 
at this increased level in respect 
of the year. 


As reported on . June 11. the 
group achieved a record pre-tax 
profit of £2. 63m. (£2.17m.) for the 
year to March 31, 1975. a rise of 
21 per cent, on the. previous year. 
Turnover increased by 18.5 per 
cent, to £24m. f£20.3m.). The total 
dividend Ls 3.153p net (2.S92P), the 
maximum permitted. 

The broadening of* the still 
group’s interests in recent years 
Into service activities, as repre- 
sented by the Cory Tea and Coffer 
Plan, and into distribution of 
smaller utensils and tableware, 
as represented by William Page 
and Company, stood tbe group in 
good stead last year. 

Meeting, Winchester House, 
E.C:, on July 34 at noon. 
Chairman's statement. Page 20 
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If you’re nosing 
around fora Dust 
Collector-* 



Tifehman Wheetabrator Limited 

EO. Bex 60. A fulndum , Cheshl reWAI 4 5ER 
■fekphone 061-923 4242. 


H. Samuel Ltd: 
Higher Turnover and Profits 
by Britain's largest Jewellers 


RESULTS AND ACCOUNTS IN BRIEF 


Rents lost in 1974 through freeze- £2 55,000- 


Maximum permissible increase in dividend 
recommended. 


1 for 8 bonus issue proposed. 


Value of investment properties exceeds 
£67,000,0.00. 


Funds available to cover all present develop- 
ment commitments. 


Copies of the Report and Accounts for 1974 
may be obtained from The Secretary, 22-24. 
Ely Place, London EC1N 6TQ. 


A 


Brixfort 


international investor: in commercial property 


This dS.CCOsqf: Warehouse on our OontUble 
eauioa occupied by Marks and Spencer {.united. 



ASHDOWN INVESTMENT TRUST— 

Inlt-nm dMiJpnil 0 Up nei iOST3p» 
alread- declared. Revenue six mantes 
■o "1 197 j m-; mill ns imixiraiiofl credit 
■••Iter interest and manas-imem expenses* 
7270 .1D0 ii-J.-jP 00d>. Taxation on rentnoc: 
Ovcrv.as taxes IT.rjd >£lt.:i97> l" K. 
taxation after credit tar overwas taxe.i 
-M 4ds iCitino- Tai on frarJ.-,d Ineonie 
tr: iju < i6j.iP5 ■. TMaihna uio: 2i7 < Lsn :o:. 
Frefen-nce divid-ilel •net* £4 SSS H4J»- 
Revenue available lor Ordinary holders 
n*« Wo IJT14 mo-. Interim Ordinary divi- 
dend £20.122 >iX!Sj7i Total nel asaeta 
• laktns Lnvc:.tni'.its si marhet value, 
ineludlns Ifae lull invcstracui current}' 
nrcm.um \rh.-r- npoUcablv bm beforr- 
liwln-.'ine D»l>cn'ur».-. Preference and 
Loan Siortui ai Maj- =1. 19o riB.TNl.DOO 
■rn.TIS W> Net asu-’i value per 2Ap 
Ordinary stare ussuminx full coov-rsion 
nr ronverttM. s'uck' uon ilOTpi. inclading 
an amount In respect of rhe tell Invest- 
ment cunvncy pr- mitmi. of inp il}p>. 

BARNET CHRISTIE SECURITIES— 
Turnover y«-ar in Apnl 30. IIK4. C20.&36 

■ r^nosii. Group loss 177 MV iISH.J0*K 
Crcdn extra -ord Inarr items £1 13. [67 
■£<7 8.-111. No lax ■ samv. Profit after tax. 
«°. CT.a72 >£*7.(41 >. Xa dividend on 
OnUnan- >samei. Chairman says ttiat 
ihe group lx ai law emerlne a period of 
profiiablllir and grovtti. providing rvason- 
ahie economic eondnionK prevail in ihe 
-.-omlns II months he is confident tear 
the Troup will be able ro make satisfac- 
tory acquisitions. 

JAME5 HALSTEAD (HOLDINGS)— 
Recalls for six months m December. 1B7<. 
alread}- Lnown. In h(s fir-* interim flatt 
■oani a, chairman. Mr. J. S. Leach «iaiO? 
rhar afier taking accomil ot all the 
relevant facicrs mdudlnc infiation. the 
?roun > -iinrcni cnid.ns pustUuu i>. saiiv 
fa-.-rorj and ihe lone-ierm outlook con- 
tinue*, ro be. p.ojd. In new ut the 
neeos-itj- of the pruviM.in for Ooi-ure 
Ip'-e* re-cardlru: »he sub.-loiarv Kabeliie 
the director.- onn-ndcred It iinm^ to 
declare an inrerim dividend, hur tee pn-o- 
!*ch h-111 bo reviewed in die hate nf rlie 
rc-miti Tar full *-e.ir 

MALIT SECURITIES— Pr--i ax revenue 
Std.iS '114.130*. alter expenses 'i.SrS 
•£4.9 s 7* and l.oan slock iiKerest f, 104 
■ml, ter -da mimlhs in April 30. Iki 
Tax 1051 '£1.rHi. Eamiuus p--r sbar-* 
.basic B.san -asupi and lulij- diluted <>Mp 
l-uliy diluted net asset vaiih p*t UnXmar} - 
steu-e jt.Sp <35.12p* ar October 51. In- 
terim O.-iSp ner i0.5itl5p>. Paj: August 29. 
Board stales [bar subject ro unforeseen 
cHvumsunces. roiaJ dividend (or current 
year mil be in excess of 0.7<E5p net paid 
last rear- 

J. T. PARRISH -Dividend 3.835p 
(3^1'ppi Tor 49 weeks to Febrnary 2. 
1973 iB week? io February -X IB74>. 
Turnover 0.092 574 ■£IJS9.IK»». Net profit 
183.177 i'I84JU5> alter tax of {£7.406 
dW.itO*. Earning*, per share b.TTp 
«3JMp*. 

PROPERTY INVESTMENT AND 
FINANCE— Xa dividend year ended March 
5t. 197' * interim ?.t?*. Turnover £5.!KM.59d 

■ C.’.7«.IW0> Net ,0M r. ui.ooo 'proiil 
E(W.i«)0’ after Interest U'll.On*) *SW%<UM* 
■vrite dawn of apsets to art njallKifl> 
ralue £:..:!8.(HiD * ntS < and after ercdi-lnjt 
tax Of £.’97.MCI • dehlt UOp.JlUli. Nor 
value ocr «haro llip «14«P' and trip 
1 '.493 ' fulls, diluted Inr*>rt><a payable for 
lhc y. ar does no: relt-er the full jear'i 
savins uhleh vrlll aucrae lo'lcminc rib- 
r'-dnennn of bunk overdrafts trotn 
sr.5M.wu to £*nmoM. 


TRAVIS AND ARNOLD ■PuUders' 
merchants and limber importers' — 
Results year to February 3S. 1815. re- 
poned June II. Croup fixed assets 
fH-29m. i.'Sjfm.l. Nor current assets 
rr^Sm. 'US.BSm. ■. Despite pressure fTorn 
inflation on capital requirements' durum 
year, thransb u;m control ot stock and. 
debiors. niton term borronir.s levels were 
reduced considerably This irnprove- 
ment has continued dunna rhe last three 
months so that there la credit balance 
■vuh rhe joint stock banks. This situa- 
tion uives the proper banc to face a 
future which depends so much on Uovcrn- 
raeni being able to control tee Gbsnipnve 
preisuruK rlut threaten economic 
■ublhu • Given till.* I am c»ntuleni 
rhat u-e can »njor a .year of reasonable 
progress in nor company and obtain ibr 
increased share of the market we must 
have to achieve the urowrti we retnilre.” 
Xleerins. Narrhatnpian. July IS. noon. 

VERNON FASHION CROUP— Results 
year ro February J. 1873. and scrip issue 
proposal reported June 4. Sales to date 
lead chairman fo believe ten another 
year nf record profit will result. Group 
fixed assets fti.Mm. il0.34mi. Net 
assets m.Chn. i£0.3m.«. M retina Great 
Eaiiern Hotel. E.C.. July 25. noon. . 

WHARF MILL FURNISHERS— Results 
year ended March St. 1873 reported June 
28 Group fixed assets £4aC.l« i£S8S.47B>. 
Net eurrem assets £I2 S.jC 5 ■ £127^29 ■. 
Meeunq AxhtOfl-uader-Lyne. July 24 at 
it k.m. 

THE WINTER BOTTOM TRUST— 

Intcrtm -Laiao 'Same' far the set months 
ended May 21. 1873. Franked in vestment 
income FKK40B T14! J:G*. Uofranbod 
Ins-ciRneai Income 1127^19 t£:a4AaD-. 
Manapemcnl vxpeosts CtT.Jft *£14.4:8'. 
Imerest £79.730 <£1 16.205 -. Rcvenoc 

before tJUWUcm 1 : 135.954 '£IBbJ20>. Taxa- 
IIpd . takes £46.219 >£55 985*. leaving 

£59.735 ■ nil}. 7.13'. fnrertm dividend £73 «» 

■ n.l.bv0» Toial nt: assets at market 
v.-Una Il-J.Sft 345 *£t0.-}19^:4-. Asser 

valu-? 1 >:r Ordinary share of f.in ila-r 
d'-dn>.nnii nrior charcex at par 201 0 
• Wp". includii'B lull doDar premium 
nr 48ip >19! pi. Dollar premium based 
on current exchange rates ?37 per creu 
i:“ : I n*-r cent.* Ea mines r**-r chare are 
exp«:ied to jhm» som** rednctitm in the 
eurr»-nt year, hut not to the extern 
snjtE.'Sicd by the resuhs of rhe first six . 
months * white were adversely a fleeted 
bv the itvidentw of dldderd receipts. 
The Increase in the percentage of total 
funds in-««.’ff in L’.K. equities is atrribu- 
table prim art Ir to rrlatiie marker move- 
menu and to a lesser extent, to Ihe 
a troll ear ton of overseas tends to the 
repayment of the bank loan of Dutch 
FlsJ.225 4M on January 13. 19G. Utere 
was in fact a modest net disinvestment 
in U K emiftles In the six months to 
May 31. IP7S. 


Points from the Review by Gilbert H. Edgax> CBX, 
FJELCO.GL (Hon.), Chairman and Joint Managing Director, 
for theyeax ended 31st January 1975: 

This is the fifth successive year that we have been able to 
report a substantial increase in the year s trading with the Group 
turnover reaching an all-time record of £3 5,060,564, and a net 
profit of £7,556,2 71 after complying with the requirements of 
the Government's anti-inflation measures. 

The first and second interim dividends in respect of the year 
amounted to 725p per share compared with 4.5 Dp per share 
last year. 

We continue to expand. In addition to the seven branches 
opened in 1973, ten more were opened last year and during the 
current year this number is likely lo be exceeded. 

The Group now has 271 branches throughout the country. 

Our stocks have increased from 8 million pounds to 
10 million pounds,and capital expenditure, of £2.800,000 
has been authorised for 19 75/6.1^131 this can be done from our 
own resources is an indication of our financial strength. 

So far turnover for this year is well ahead of the same 
period last year,and we are optimistic that the result for the 
full year will again be satisfactory. 

Significant figures from this year's accounts are:— 



1975 

1974 


(52 weeks) 

(53 weeks) 


- £ 

£ 

Turnover (Tax Exclusive) 

35^160,564 

26.005.566 

Profit before Taxation 

Profit after Taxation before 

7,556,271 

6,622,943 

Extraordinary Items 

3,448,475 

3435^91 

Extraordinary Items . 

- 66,530 

337,910 

Net Assets Employed 

21,297,966 

17^268.052 

Earnings per Ordinary and 



'A' Ordinary Share 
Dividends per Ordinary and 

2 4.71 p 

23 .9 Ip 

'A' Ordinary Share 

7.25p 

4J6p 

Equity Dividend— Times Covered 3 .41 



H. SAMUEL LTD. 


If you would like a copy ot" the Report & Accounts please write to the 
Secretary, Hunters Road. Birmingham B19 IDS. 


COUNTER-INFLATION ACT 1973 


THE NEW THROGMORTON 
TRUST LTD, 

Capital Loan Stock Valuation — 
1st July, 1975 

The Nei Asset Value per £1 of 
Capital Loan Stack is Nil. 


The Treasury have given consent » the declaration by the 
companies of dividends of the toes) amounts specified 
financial years ending on the specified dates; 

Skecchley Ltd, Hinckley £632 J63 

Crosby House Group Ltd. London EC3 £94.474 

The Consolidated Tea & Lands 
Co. Led, Glasgow £3£0.000. 

The Borhat Tea ‘Co Ltd. Glasgow ‘ ‘ 0.375 

Old Swan Hotel (Harrogate) Ltd Harrogate ■ £16.871 


following 
for the - 


£632.363 

£94.474 


31. 3.75 
31,12.74 


Norcros Ltd. m . 

Wedgwood Ltd. Stoke-on-Trent £1.011.698 

Elswick-Hopper Ltd. London W! £92-598 

National Carbonising Co Ltd.- Mansfield £116.603 

Trenoh Mines Ltd. London EC4 £618,947 

Published, by the Treasury as required by the above Aa 


Reading 


£360.000. 

£3.375 

£16.871 

£2.412.278 


Sec unties valued ir middle nwlfet 
prices. 


30. HJ4 
31.12.74 

31. 3JS 
31. 3J5 
29. 3J5 
31. IJ5 
31. 3.75 
31.12J4 
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Morgan's Corporate Research analysts are industry specialists. Here, visiting an aircraft assembly plant, are three mem 
\bers of the Europe team: Cary Herbst, Michae l Sellars, Anthony Bird, with Ruth Zilkha, general banking. Paris office 
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uestlons, 




n Guaranty 


act 


Financial .planning .raises some~of the toughest 
questions facing a corporate financial officer. What 
is the .economic outlook for my industry? What is 
my debt capacity? Is the company ? s dividend policy 
eorrect? How much should I pay for an acquisition? 
Morgan Guaranty’s unique Coxporate Research 
Department is well-equipped to give informative 
answers to key questions like these— and do so on 
a multinational basis, s 

Corporate Research at Morgan 'is. 60 financial 
analysts around the world. A group of them is cen- 
trally located in Paris. to serve European companies. , h. 
The department has these basic functions: We ana-i 
lyse and evaluate your company’s .financial fore- > 
casting, then suggest the best means .of financing 
future needs. We conduct corporate diversification 
studies' in a. yariet^'Of industries and advise on 
growth strategies. In. fact, we tackle, virtually any 
sort of corporate financial question. 

Three examples: We recently completed a capi- 
talization study of the problems facing the European 
arm - of a major U.S. company. We established the 
value of a .merger candidate in the French food- 
processing industry, then advised on the securities y : 
package to finance the deal:': And for companies -L& 



.. .. . •. 7 ■- ,< : 


thinking of diversifying, we’ve just analysed in depth' 
the furniture industry in the U.S., warehousing in 
. Japan, and retailing in Great Britain. 

Our Corporate Research Department, operating 
on a fee basis, serves individuals, small companies, 
and the world s largest corporations. Its studies and 
recommendations are made in the strictest confi- 
5 dence and are geared entirely to finding the best 
$ solution to a clients needs. We believe no other 
I financial institution offers our unique combination 
% of multinational .experience, skfil, thoroughness, 
I and objectivity. 

For more information; talk with the Morgan officer 
who calls on you, or write directly to Anthony G. 

, Bird or G; Michael Sellars, vice presidents. Corpo- 
rate Research Department, at our Paris office. The 
address: 14, Place Veridome. 


Morgan- Guaranty Trust Company, 23 Wall Street New York, 
N. Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W.l • Other Banking Offices: Paris, Brussels, Antwerp, 
Frankfurt Dusseldorf; Munich, Zurich, Milan and -Rome (Banca 
Morgan Vonwiller},. Tokyo, Singapore, Nassau • Representative 
Offices: Madrid, Beirut Sydney, Hong Kong, Manila, Sao Paulo, 
! '\= Caracas > I^TERNAriiONAL Banking Subsidiaries: San 'Francisco, 
- Houston Incorporated with" limited liability in the. U.S. A. 
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Standard & Chartered 
level after provisions 


Rothmans down B & C chief warns of 
but pays 1.52p bulk carrier lay-ups 


AFTER PROVISIONS Mailtos toe sw* Mriofl tost sear, chair- it is doing eseisthing It nan - TURNOVER t eeoln dtog VAT) of cS^cfcKTSf tte Rn , „ n MEETINGS 

some £16.7m.. taxable profits of man air. Selim SUkha told jester- consistent with customer shvw Rothmans rntemational for tte secured, states chairman nugn ^ t ^ A ^ CommQJiyfe ^ lttx Ship- BOARD. IWfcfc I . JW®*”?"! 1 SSSon of 

the Standard and Chartered Bank- day’s annual meeting. poUcy - tp counter theu- effects. year to Weeta. ^ ^ ^ pSn g Company, confirms that thS 

■with assets were cash or “near cash,” group profits are holding vip rea- ««»■« xwar “- ““““p*-"*— — «- - 


• tug Group emerge marginally 

• ahead from £69.79m. to £71.15m. 
for the year ended March 31, 1975. 

The provisions comprise an 
additional ffim. against advances 
and an additional £10.7m. for 
pensions. 

Providing for tax and minorities 


Peak £0.85m. 
by Weston 

the net “attributable balance, 
before extraordinary debits of 11. V ill IN 
£4.63m. f£13.75m.), emerges lower 1 ■ 


to be printed some months ahead £21.41m. This compares whh ’SwSTrT gSl ******* sv* n*ctta« arc, wuaar 


p jm? ss£ fiP* - ^ ^ 


logue prices is “a matter of ora- were down from £L9-2m. to ^ td43av duriw^SJ^rarrcni recession and 

sideraMe 'satisfaction. The fliWin, tagher profits fro m _ in terest mai> to prosperity, it may be an.oppor* _ Mun hosAhu Stow ... D „u. .l. croun to trike 

js^«sS3SS5Sr3 

lendiiur Tone." /« vh- Rnai*r A. D. international. Ctabb and known, pre-tax profiL ex- 

Si ■ ° f «* fmmO.Tto toarecordffliSM — yfS ^to tetorttom- “?!&?« SSSTB pms- SSRSfiSKSSSSfE ‘TvlSV* “?«iS 

P«_ £1 **»■ J , . . v ^ ? or ^ fng Autumn/Winter catalogue ^itof arewrery in profits ^ S^oS eluding profits of JS.OSm. on con- «**- Swot— »-»“ *-*“*"" T ™° 1974 “ JJ - Dl ' !riencls ar * up irom 

The dividend Is raised by the a announced by "Weston-Evans ^ ^ at .^e same or, in some KSJ . *1 veartbe for tfxf year ended Mart* 31, 1975 competed in earlier years, sweane si 

maximum permitted— from l&25p (Holdings), the engineering and , . r Dr jces as in the last * fSS mS. showed a small increase on the Excluding those exceptional 

to 13.294ap net, with a final o£ packaging materials group, after Auroim? wrtaJpgw. miking ffl total figure £4€5 , 854 «P«1*4 profits thd bailee of flBJlm. intwW , _ 

7.044 5 p. £445*tf against £392,134 in the S the mail order /iS£*S U2 1972-74. SmMW «St3o- NmiBn-. 1 Uwn»oi BiHy VcA ui Ed» WK.U Africa. S per 

Accounting policies adopted are first half. Ln<m of A; 5 ^ 3 ^ for »^f S5r Ha sh «y» t*»t due to a i974*ftH*castof some a 5.4m. Sf x 2S« <Sa,Bori) jSyn Americas. 3 per cent, to Asia. S 

consistent with those applied in _ Stated earning per 20p are.up whh CDSt3ng Ia\ StV the dipping "S5!5» ,, “ r ■ Aostralasia. 6S per cenu 

only minima l amounts had to be e-,™- um, an Jirana ... 


credit, Halwina is a “cash with, (£l.79m.). 
order’' business. Particularly as' 

a result of the recent history of 
high cost borrowing and high in- 


FVTURS DATES 


Geographicillly, 6 per cent of 
exports— worth £3m.— u-ent to 
8 per cenr. to tho 


previous years and include a from 7.3p to 7.6p and the divl 
charge for bad and doubtful debts dend total is up from an adjusted 
made in arriving at trading profit 22325p to 2.28155p net, with a 

which is based upon average ex- final of U60Sp. , =^. -- ? ~ -- 

perience for the current and' four The chairman, Mr, F. Crosiand F 3 *! 011 .; inc fff se ^ sa . e3 : u ° , tutw^w ' v*ti 

preceding years. says that with order books at a pnmtty matter ..* 

When the resultant provision a lower level the ouUook for the to KumaOTeart. and Mr.^UanM "ff 1 
differs Irom the arnouTU con- immediate future is "somewhat records an increase m Halwiny cwwn. 


Year 

months 

-» 7*-73 

1 B 7 V 74 

nn. 

£m. 

1,015.95 

886.25 

23.72 

28.38' 

5.50 

5.SS 

9.U 

' e.ri 

20.01 

2731 

2.M 

XU 

J_M 2 

lisa 1 

. 7.73 

11.57 

5.29 

1.77 

Q~3 

— 

5.22 

3 SO , 


increased contribution from liner 


Chcawrfleld PropfrtlrS 


July 4 to Europe and 11 per cent to the 
jS? * Middle East. 

July u A statement of source and 
Jutir io application of funds Shows a nrt 
JuXr 3 increase of £1.12m. 

Meeting, The Dorchester, M\ on 
July 23 at noon. 

Chairman’s statement. Page 21 


Jnlv 5 
AUS.M 
July 7 
July 3 
July 3 
J«ty a 


v * ^ r— * , . - ai muui - whhh .1 

- of contamensatfon hi the Soutt aspect of ships. Credit facilities 

cc ? unTS Omlrman’s statement, Page 21 African hade. A shiphas been f have been arranged ynp 

of an- ^ ordered by OCX and is expected to to regaxil ^ ^ cr>mmitinen». I pV 

** - «»ne Jp^o^ervUx m tim latter Meeting. Baltic Exchange* E.C, A V A 


Second half 
rise at 


«?«»■« beep BUnSUi-r.:;. 

self increased in line with the <* Sheffield - 

MtS^^SSVSStt^ SiuwfS. a t^mssrr:- 

these levels wHl lead inevitably Soso maoa - 

^^liS-iiSS “S to 'the corrective of lay-up. warns s«nh«T«i e™ — * 

ne^iTdi^reexM -»l&“a^S»T-SE poli^ restricted to 21 per cent. g ~Sf ^ Nlctohm. ■■ 1 

Trad ini? arofiis include those of equipment and lifting gear growth. SSh^Shir”** k « eso Sayerische liandesbanX - and He tells members that much ot 

The Hodge Group for the year divisions but demand in the other Last year the restrictive policy “ Bremer Landesbank between them senior managements ^raejms y earned capital commitments 

ended F^rua^&, 1975 and of fiel ds of activity is stagnant on credit -sales had the desired x Tht .amount .P^vided for tax ^ boVd ^ cent . been devoted to the pm^gag amouB ied to SUa (£48m.) of 

The Chartered Bank and Standard There are some signs of “slight effect of reducing net bank and for 1974-75 and the increase m Meeting, Brewers HaH, E.C, July of the plan for the i Which . I22m. (JE33m.) was in 

siSST LeSf for STyear improvement" to business in the similar borrowings by some the eomparmire fi^e-r^tated 24 at ntxm. ‘ “ 

1374. U.S., partly due to the special £330.000. In addition £366,000 of from the last published accounts 

Extraordinary items, which in- efforts being made to extend loan stock in the parent com- —are larger as a result of . un- 

cl^e rerteS^em?te™erlide3t markets - Particularly, for the pany was paid off in accordance certamty as to how a techie* 1 -. 

SK '^nmaaSHmii packaging forms produced by with' the terms under which it provision in recent UJC.- tax tt . J 

of cost 0?1he^Mk^alu«rS Brown ^o&ucXs Inc. “One is led was issued In 1969 and so was legislation affects ft® comp any. 1-J L S 5)11111 PI 

nel tangible assets of subsidiaries t( ? 016 anticipated re- £230,000 of roan money In Hahvins. It is bope^ th ,*L^ T ^ certa ^ uallHICI 

acquired during the year £4.44m. vival for the autumn is now under Thus, net aggregate borrowings will be resolved before the 

(£13.S3m.): Net losses (profits) on Vi5y - he adlis - were reduced by £930,000 in the acccmits for the year to March 

sales or properties, subsidiaries , deferring to 19i4/75, Mr. Cros- year— equivalent to a reduction oE 31, 1975 are Published. ■ , 
and trade investments and sundry I and the resuits could 14 per Mn t on the opening figure. In the meantime, the tax charge 

items. (£183 000 (£2 18m h * ,3V ® i>een ®enously affected but As reported on June 20, takable for both the accounting periods 

for the excellent order book at profit increased from £l24m. to has been computed so as to pro- 

com merit the beginning of the year. The £ li3ra . ip the year to March 1. vide in full for what would be the -• *_ _ raxrr -._ TO . „ . m reviewing me snipping scene, S 

pneumatic 1375, The dividend is 2.508p additional taxation burden hi PROVIDE!) TURNOVER oontinuMi he feels that as a group B. andC.- ic?r\ foi* 

(2.093p) net ..-respect of such^ ^accounting perio^ to increare, r ^* na ^ ^ M/ 141 Tnnmer ... 

Meeting Manchester on Julv 22 If the uncertainty is resolved Samosel, Mr. G. HL Edgar, is optt -has no tankers and only six balk. ■ ■ ' ... T ... , ___ tS^L.hiv, 

Mcetmg. Manchester on July 22 nroe 15 rtfistic tim results Ibr^the full carriers. Essentially tbe remain- THE CURRENT year for GK SSS^SSik ^ 

If the uncertainty' is resolved year wiH again be satisfactory, der of the fleet is employed in International has started wttn 7x1 — - 

in favour of the company such Turnover so far this year jy well tbe liner trades wtiichbSorically reasonably good order-books and nct pro fit — .... Ha-ssn 

taxation charge will be reduced ahead of tiwt ter the same period although missing out in the peaks, profits for April and May are on *“ 

by^906.000 fot 1974-75, and last year, members , aretbld. ar e mere resilient to a fall off terget, reports the c h ai rm a n , Mr. "*-'"•** 

£880.008 for the previous nine Although some of Ibis increase jn demand than other sections Thomas Kenny, m his annual Rrtmtatd ......... 


cMef 
optimistic 


t ... , , mechanical and 

The market not biow what to Handling and the lifting, gear 
make of Standard and Chartered's divisions have enjoyed full sieerme ™ 
5rSV l 2S? ary yesterdai ’rT at ' activity thereby vindicating the at 19 M n_’ m 

one stage, the shares rose 15p, Board's policy of spreading us P - 

before closing a similar amount engineering activities over as 
lower at 4fi5p. But while the rate wide a field as possible, 
of profits growth certainly slowed , mm-ts isrra-M 

down between the two halves or ' ~ l l 

last year, the overall performance S2J!!5l5*JSJ!S5-i:' HSHKI 

u'9c still rnnrf pninp Kv Kfinlriruv Psiclta^iiis fflJiertalj ... ^234-574 4- 

was suu gooa going -oy panning Total gnU9 salejl b-msaos 

standards for the period. Tbe Profit before tax team tttjm 

pre-tax gain was 26 per cent. Tax' «i^ih 

herore the fecial items: the pro- ^ 

visions on advances cover several wrmeniff 8o«Win i.!.. iiijk 

debts, rather than a particular Dividends i22.raa 

one, while the pension provisions Retained 173.033 


part of 1977. After the Initial, 
teething troubles OGL has shown Juljr w 
a capacity to make profit and, 
although the current year's results 
must he considerably down on 
1974 tbe chairman believes "that 
OCL will go forward and, taking 
one year with .another, should 
show reasonable profits. 

In reviewing' the rid pping scene. 


GEI on 


A FURTHER advance in the 
second half Of £39.203 to £159.335 
leaves pre-tax profit of Tex 
Abrasives up from £205.498 rn a 
record £340,292 for the year ended 
March 31. 1975. 

Dhddeod tbtal is up from 
2.4S475p to 2-7067 5p net, wuh a 
final of 2.05B75p. 


reflect a topping-up of a deficiency 
in its tend, on the same lines as 
similar provisions by other com- 
panies this year. Although no 
forecasts are being made about 
the current year, the company 
says that business has been affec- 
ted by the economic downturn 
except in 1 those countries 
cushioned by oil revenues — 
notably Nigeria which, together 
with South Africa, had a particu- AT TWIS 
larly good year in 1974-75. The 10 assess 
main attraction of the shares, of economic 


3SSJ23 
403.930 

ao.ua 
S4.0S3 
LIU S3 
170.030 

Carried forward 1,299.098 U35.40S 


£127,000 loss 
at Patent 
Industrial 


months, and consequential altera- was due to post-budget of shipping, the Chamnan explains, statement. „ 

tions will be made to tee figures, before the increasem VAT on . ^inaan aa ys teat ^ ^ 

Sales of group products in May 1, the under lying trend is although the leisure activities 


I97V75 

\TO-7* 

c 

l 

2.«iS49 


4 

2S.I.W 

msn 

205. 4W 

irs.tm 

lo.i.&.'r. 

i«i^>i< 

flS.i.T.* 

_ 

3.5'0 

SS.1124 

09.'^'* 

1Q3.S63 

41,127 


Outlook at 
N. Brown 
Investments 


McMullen 
advance 

«“«“ ««« export saies irom roe ujv. ana darn- mat DOOKings lor a much rpuucea . ontxmktic. " he adds. Profit before tax attributable 

products Patent Industrial Group from other sources and further:* 0 maintain -tax exonfflre inclusive tour pro gramme' are well TTusr-amnaivv is “ well nossessed to McMullen and Sons, brewers. 

n^Tmu? in iSyf 1 . advaBC “ ta - assodatod 20, tax * ead ^ test W that the 0 f the ingrodiehts to obtain the wine and spirit - merchants and 

- m «? 0 ,4 » compared with companies. As refwrtM°°_ -wfJ V__ throughput of the travel offices best return, available in terms of soft drinks manufacturers. 

*&* PTUiS^'r^^S'noo pr,>fits ’ partial teriy in Eun«>e, m^in the year to ^ encouraging and that the hotel p^JSioii and profit" and the advanced from ■ £377.231 to 

At half-way a loss of £52,000 were severely affertedhy the 1 fl & “a SfatemoflS ?“ J^anzarote is becoming increaa- refera to his letter of £490,770 during the half year to 

impact of inflation combined wth J'SiSTSl, ia & PoP^ar. June 20. accompanying the terms March 29, 1973. 

the continuin g diffic ulties an the divide J^j ^ stopped up At December 31 the group had of tbe two-for-seven Rights issue. For the full year to Septenr 

face of pnee. constramts of aectrr- T^tt Jk net A one- deposits and bank balances total- in which be says: . . the ber 30, 1974 pre-tax profit was a 

mg- adequate and timely ^ ^ pn>- ling £3l.47m. (£38.4lm.), against directors are confident that the record £836.000. 

recoveries of cost increases. Sored ‘'rinch there were overdraft* and profits for the year to March .31, 

See Lex 

something of a disincentive that 


General engineers and manufac- jn Europe being offset by higher T*™” ■ For the current year, he reports SStor“' w" wtod^be" 
turecs of chains and electrical export sales, from tbe UJC and £** that bookings for a much reduced .f^- - - ^ "® 


‘too 


influences on 


Investments, Mr. 
tells members. But 


be 


stood against a profit of £22,000. 

1974 1973 

sna bhw 

Toruawr* ...» _ 

2.591 

2.082 

Inierest 

123 

89 

Except innal debit *... . 

132 

28 

Dtscontd. activities 'toss... 

37 

t!2 

Pre-tax loss 

127 

25 

Tax 

3 

ill 

Net loss 

132 

12 

Extraordinary debits ...... 

! 4133 

'45 

Transfer front deW. ux... 

96 

— 

'Including ISS 1,000 0709,000! 

dtscon- 


~ Ifymr^nv f s dosed wnicH were were overoratts and profits for tee year to Harcn 31, The interim dividend is up 
^Mr Alliance ^tes that, it is loans of £16_Llni. (£10.39m.). 1976, will be satisfactory ...” from 0.95p to L25p net. 


mgs content rather than the yield ®f?wn 
of only 4.4 per cent. alliance. 

,, hopes that tney will not he such aimed activities. tPnmt fcredit. 

aiaremeni, ra^e 23 as t 0 mean a fall in profits. t mcindinfi tl» cans 0 1 pbamna out pto- 

Tbe development costs of ex- *stte« of capaatztare arista* after 
also have an DewHbw 31 - 1374 


Joseph 


Eastern Produce hopeful 


the company is not allowed to 
improve profitability beyond the 
reference level, which is based on 
a period when conditions were 
very different and efforts and 

plans were made which are only ALL THE overseas investments vestment in Associated Fisheries, same. Proceeds of the' sale wifi 
unTurorror 4Urr . ^ port business will also have an “«■“ 3I - During the year ended March now bearing fruit; nevertheless, and earnings of Eastern Produce or of the value, of £3.lSm. now be used by Food Containers to 

MU I HhKLAKt AHfc.AU effect on profits, but to a lesser Sale of Birmingham Associated 31. 1975 Leopold Joseph Holdings' “we are pleased that by reducing (Holdings) are increasing in attributed to this investment m reduce bank borrowings. 

Sales of Mothercare showed degree, he adds. Chain Company which resulted in policy in money market and loan onr gross profit margins we are sterling value due to the fan of the balance sheet 

a 22 per cent, increase in the first The group is not outside the a profit of £45.000 and a reduction operations was to maintain a high making a contribution towards -tne pound, the chairman Mr. O. R- as at June 9, Jf 


12 weeks of the current year end- many problems which -business in of borrowings* by £214,000 has not degree of liquidity and a very combating the country's major Jessel tells members. . held 37 per cent of the capital' 

mg Starch 1976 compared with general is facing in the U.K. but been dealt with in 1973 accounts, tight control on Joans — •* — -*-* ' News from Anemia 1 


Jessel Securities, 
capital 
Hbnse, 


and problem ^of inflation," be declares. .News from Angola is showing Meetingr Winchester 

An Httemal valaatxm shows ngns of Improvement and the E.C, on July 30, at 3 pin. 
rthat on the basis of current use directors hope to report gpod 


new issue 


Thm Notts luva been sold outside Me Untied Status of America. This sn oo t s /c o ntents attests ts ■ nattr.at record only. 
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BARCLAYS 

International 


U.S. $50,000,000 

Barclays Bank International Limited 

9j per cent. Capital Notes 1982 


Barclays Bank (London and International) Limited 

Merrill Lynch, JPierce, Fenner & Smith 

Securities Underwriter Limited 


Amstcrdam-Rotterdam Bank N.V. 


Klein wort, Benson limited 


Arab Finance Co. SAX. 


Algcmcnc Bank Nederland N.Y. 

Arab Financial Consultants Company S^VK. .Associated Japanese Bax* (International) 

Limited 

Bancn CoouncrciaLc Italians Banco Naziorale dcU'Agricoltura Banca Nazionale del Lavoro Banco di Roma 
Bank Mccs & Hope NV Bank of America International Banque Arabe et foternationale d’lnvestissement (BA. LI.) 

Limited 

Basque de Bruxelles S.A. Banque Francaise du Commerce Exterieur Basque Internationale d Luxembourg S-A. 

Banque » jmherl-I .uxemboura S.A. Banque Nationals de Paris Banque de Neuflize, Schlmnbcrger, Mallet 

Banque dc Paris ct des Pays-Bas Banque Po pula ire Suisse (Underwriters) S.A. Banque de Suer et de 1 ’Union des Mines 

Banque dc PUnion Europecnne Banque Worms Barclays Kol & Co. N.V- Baring Brothers & Co.. 

H. Albert de Bary & Co. N.V. Bayerischc Hjputheken- raid WechseFBank Bayerische Vereinsbank 

jnb. Bercnberp. Gosstar & Co. Barcas Prira thank Berliner Handc Is-G esellschaf t-Frankforter Bank 

Hrawu Harriman & International Banks Ltd. C'aisse Contra Ic des Banqocs Populates Caisse des Depots ef Consignatioos 

James Capcl & Co. Capitalfin Intcma/ionale S.p.A. Cazcnove & Co. Christiania Bank og Kreditkasse 

Glicorn Inlemafional Bank Commerzbank Compagiua Finanziaria Intermobiliarc S.pA. 

VjnuuA AktkBKf'tUwhnft 

Com pacific Luxcmbourgcoise dc Banque S.A. Credit Commercial de France Credit Industrie! et Commercial 

Credit Lyonnais Credit Suisse Wlute Weld Credltanstalt-Bankwxciu Credit® Italiano Dalwa Europe N.V. 

Limilni 

Den Danske Landmandsbank Den norskc Credit bank Deutsche Bank Deutsche Girozentrale-Deutscbe Komnumalbank- 

Aktkusuibctalt 

Dcwaav & As&ociva International S.C.S. Dillon, Read Overseas Corporation Dresdner Bank 

* AkiieniSKctkclalt 

Vicldinc. Nervi son-Smith •& Co. Finance Bank SA.L. First Boston (Europe) 

Limited 

Fuii Klein wort Benson Genosseuschaffliche Zentralbank 

l.imtinl AVowKtMrlMwh-'Wiwi • _ 

Gimzcntrule und Bank dcr osJerrcichiscbcn Sparkasscn Goldman Sachs International Corp- 

Mthni^Uwkill 

Hambros Bank Hill Samuel & Co. Irono Memo Lynch S.S.k. 

Uohitl LimM 

Kidder. Peabody Inga-national Kjobenbavns Handclsbank Krcdictbank N.V. Kredictbank SA. Luxmubourgeoise 

Lnvulrd 

Kuhn. Loch & Co. International Kuwait International Investment Co. s^L-k. Kuwait Investment Company SAJv. 
Lazard Brothers & Co^ Lazard Freres et Cie 

l.iutllrd , 

London Multinational Bank (Underwaters) Manufacturers Hanover 

I. bailed United 

Merrill Lynch, Royal Securities Limited Samuel Montagu & Co. Morgan & Cie International SA. 

• Limited 

Morgan Grenfell & Co, Nesbitt, Thomson The Nikka Securities Co., (Europe) Ltd. Nomura Europe N.V. 

Limited Lanin* .. . , 

Nordiska Forcuingsbanken Ab Osterrcichischc Landerbank Pierson, Heldring & Pierson 

AkUta^ntCvcltalt 

Post- oefa Krcdilbanken, PKbauken Privatbanken i Kjobenbayen Rea Brothers N. M. Rothschild & Sons 

AkticKUot Limited Limitad 

Rone & Pitman, Hurst-Brown Scandinavian Bank J. Henry Schroder Wagg & Co. Joseph Sebag Sc Co. 

Ifimimi Liaitnl 

Skandinaviska Enskilda Bankcn Smith. Barney & Co. Societc Bancaire Barclays (Overseas) Soci&e Geoerate 

Inroriioratrd Limiicd 

SucictC- Gt-neralc dc Banque Strauss, Turnbull fi; Cix. Sumitomo White Wdd Svesska Handelsbankcn 

Umiicd 

Swiss Bank Corporation (Overseas* Trident International Finance Ltd. C.G. Trudeaus & Burkbardt 

Limiird * 

Union Bank of S»it7crUu»d (Securities) Ltd. Union de Banques Arabes et Franpaises -U.B.A.F. Vcrdns- und Westbahk 

AktiateesrihchaTt 

k (i. Marburg & Co. Ltd. Wcstdcutscbc I^indesbank Girozentiule Wood Gundy Yamafchi Internatio nal (Europe) 

tinitri Limirrd 


Euroseas Securities Ltd. 

Robert Fleming & Co. 

tinted 

Antony Gibbs Holdings 

Limited 

The Guff Bank KS.C. 
Kansall is-Osake- Pank h i 


Merck, Finck Sc Co. 


Loeb, Rhoades & Co. 
Mercur-Bank S.A. 


on the open market, group free- figures for 1975. _ 
hold and leasehold properties to order to repair “the ravages 
would show a surplus of at least oft he nMwngmm* icrt** 
£l0m. over present book value. . forth er^eapit^ may be required 
During the year ten new sol3 ^f-. s ^5 e ‘ sa ^ s ^ ess ^ - 
bnrncSi were opened and during ^wMe tee ^i^ wnthmes to 
the current year this number is satu ^ actory level of 

She 1 ; A-src p°rtedon 

aStoM better “** m ^ £2Aam - in 2974, but after higher 
same towns. - - - - 


Zinc Alloy 
earns and 
pays more 


S.W. support 
for private 
companies 

By David Bell 

SLATER WALKER has formed a 
new subsidiary with an initial 
capital of £lm. to provide medium 
After an advance from £55,006 terr ? finance for private com- 
.nin ntimn nn TnTrr “s ** and extraordinary debits of to £82.447 at midway pre-tax pames in return for equity paruci- 
Meeting, Bmnmgham on July 23 £g^4m. (£0J8m.), there was a profit of Zinc ABoy Rust-Profing Pation. 
at “O® 1 - ^ • deficit of £2.72m. (profit £0fi4m.). Company expanded from £112,084 Mr. P. S. Berry, managing direc- 

ChairmanY statement, Page 18 There is no dividend. to £369,634 for the year to April tor of the new company which is 

The extraordinary debits in- 30. 1975 on turnover up from to be called* _ Slater Walker 
rr-rarj/-* 1 elude a provision of £L23m. £726,653 to £lm. Developments, said Slater Walker 

J Jr It early against the investment in Asso- Earnings per 5p share are I* seeking to fill the gap between 

J elated Fisheries, to take account stated at 0A9p f0.7p) and a final the capital market finance avail- 

• j J of current problems in the fishing dividend of 0.4396p net raises the able to public companies and the 

U1 V menu industry and a write off of £L-02m. total from 0J75p to 0.6146p at a short term bank finance on which 

against investments in Jessel cost of £46,095 (£28,127). many private companies now have 

rPPBVPTV ' Securities. After . tax of £94,665 against *° ^y- 

XCVUVCij Mr. Jessel reports that the £38,750 the net balance emerges Slater Walker intends to iq^e 

qhnreholHera of Ttomms Poole £° up * jfi"!* 10 ** tf® 61 ® m f»M» higher at £74*89. Last more cash available for the new 
JfflSEL” ? c ? ya ' Ma ^ “Lift"* there was an extraordinary company If there is sufficient 

SSF'mJFZ Guinea agin benefited from high debit df £X3^QQ. demand for Its funds. Hr. Berry 

promised a amp issue ^and an commodity pnees. said t^t he had already been in 

early dividend recovery by the Tea prices have remained firm touch with a numberof private 

chanrman, Mr. Alan Bar tiett, at in 1975 and the directors expect ppp GROUP companies whidi had expressed 

ye^exday*s annual meeting. the upward trend to continue. rr “ UtvUUT greattoterest in tbe scheme. 

7^!®®** J® 1 ® - Rubber is also showing signs Containers, a ^ subsidiary Slater Walker Developments 

\rould follow the projected sale 0 f recovery and prices have °f Group, has sold its take- does not intend to offer “ venture 
or quoted and unquoted mvest- recently exceeded 30p per Wlo away food division to Automatic capital" for' new businesses, but 
meats to Newman industries. ■ aga^ for. the first time In 1975. Catering Supplies, a subsidiary of rather to concentrate on existing 
Referring to the_reason s for tne Copra, after reaching a peak -at British Vending Industries, for companies with proven manage- 
projeeted sale of Tt*G InveaUnents $950 a ton in 1974, has fallen to £83J39. ment which heed extra funds. 

i-"F r . ■ ■Bartlett said Newman had S225. The directors are hopeful Food Contafners take away food The new company will work in 

ttie resources to develop the port- of a recovery shortly. division specialises in supplying dose conjunction with Slater 

« T , r e . . ^Tbe Auditors say they are un- Chinese and Indian' take-away Walker Management and Advisory {'. 

fa *S mvest- able to determine the adequacy food shops and restaurants and Services Which provides manage- 

meats to Newman industries ■w'e of the provision against the in- wholesalers supplying to the . ment advice to industry. 
will retain a direct interest in 
those Investments and win share 
in the future profits of the com- 
pany’s concern,” he added. 

He told the meeting that TPG 
had given an undertaking to the 
Stock Exchange to develop a 
“ second arm" of the company. 

Discussions were now in progress 
to establish the vehicle for this 
new investment 

It was planned that - the next 
major investment would be a 
company with sufficient resources 
and tbe ability to create a struc- 
ture of associates which would 
be to the ultimate benefit of the 
TPG shareholders. 

Encouragement 
for Lesney 

The 7 percentage points 
devaluation in tbe value of the 
pound since he wrote his annual 
statement would hare a favour- 
able short-term effect on tbe 
international " trading position of 
Lesney Products. Mr. . Paul 
Tapscott, . the chairman told 
yesterday's annual meeting. 

While the way ahead remained 
uncertain the outlook was rather 
less murky than previously indi- 
cated, with sales fa the first 16 
weeks of the current year at a 
record and group profit currently 
showing an improve ntent. “X 
would hope, therefore, that share- 
holders will not be disappointed 
by the report for tbe first 24 
weeks trading when, it is released 
in October,” said Mr. Tapscott. 

GALAHA CEYLON 

As from July 1. the Sri Lanka 
Government has taken over the 
three estates of Galaha Ceylon 
Tea Estates. 

The sale pride, which is subject 
to approval by the Sri Lanka 
Cabinet, has not been 1 disclosed. 

Shareholders will be notified in 
due course when negotiations are 
complete. 


. 0 ’ 


UK Optical & 
Industrial Holdings 

Europe's biggest manufacturer of ophthalmic lenses 
and a leading supplier of spectacle frames 


sfe.„ 


•ipi. 



factory progress by the Group, and pre-tax 
profit increased by 21 %. 

1 -The Company is in the process of raising 
epproximatefy £17 million by means of a 
l-for-4 rights issue at 65p. (Last day of 
acceptance 17 th July, 197|5). 

1 The total dividend for the year 1974/75 of 
3-1 53p net represems.the maximum increase 
of 1 234% allowed undo 1 current legislation. In 
view of the proposed rights issue H;M. 
Treasury has agreed to consent to dividends 
totalling 4.2p per share net, an increase of 
. approximately 33%. in respect of the 
year 1975 / 76. Subject to unforeseen 
circumstances, the Board intends 



1 Turnover and profits of most major com- 
panies in the ophthalmic group at home end 
overseas increased, and sates outside the 
UK together -with exports represented 37% 
of total turnover. The ENOT Group In parti- 
cular, had a good year. .. . 

> The broadening of the Still Group's interests 

in recent years stood the Group jn good 
stead and sales and profits increased . 

FUTURE PROSPECTS— Economic pros- 
pects in the UK at present are uncertain. 
However, the Group is in a stronger 
position than most to withstand any 
future difficulties. 
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BIDS AND DEALS 


Canadian miners’ Further moves in battle 
tax verdicts over Sheffield Twist 


Year of change ahead 
for ‘Landsits’ 


BY ICSUE PARKER, MINING EDITOR 


THE CANADIAN mining industry 
hw now had over a week to 
consider the new taxation meas- 
ures introduced in the country’s 
federal Budget The . general 
verdict is that it is what oije 
. commentator summed up as a 
laughable attempt to stimulate 

u. *® arch tor new mineral finds 
which the Governments, both 
Federal and Provincial, have re- 
cently been doing their, utmost 
to discourage. 

hfs been especially so in 
British Columbia where expendi- 
tures on hard-rock mineral ex- 
ploration in 1975 looks like drop- 
ping some 60 per cent, below that 
for 1972. As the. Chamber of 
Mines manager has . pointed nut, 
people only benefit from mineral 
resources if they are explored 
ana developed. Otherwise such 
resources are worthless! 

The Federal Government’s 
latest method of solving this 
problem .is actually to increase 
Honing taxation and then to 
reduce it by an allowance; .for 
exploration, expenditure. So those 
who do hot explore pay. more. 
Tnis is regarded. as being all very 
well but it is hardly the kind of 
move which is likely to stbrndata 
the provision of the necessary 
risk capital by shareholders. And 
it will certainly not encourage 
the prospecting .'.companies as 
such which have no ' productive 
income. 

Nor does A do anything, to 
solve the knotty problem, posed 
by the absence of any , co- 
ordination between the. Federal 
and Provincial authorities. In. 
their scramble for slices of the 
mining cake without taking into 
account the fact that they may 
be only leaving crumbs for the 
producers themselves an d for- the 
vital rewards without winch T the 
capital providers wDT simply not 
be there when any new' ventures: 
come along. 

Only the Federal Minister of 
Finance, Mr. John Turner, seemed 
to be hopeful in ■ this ■ respect . 
when he said that ■“ provinces 
with their own corporate tax 
systems which now provide', that 
royalties and/or mining taxes are 
not to be deductible win no doubt 
wish to take, these new Federal 
proposals into, account.” . . 

Canada’s Mining Association 
reckons that, if the provinces re»- 
pond to the Minister's initiative 
with more rational tax structures 
of their own, there could be "a 
chance for mining tb revive as 
a “dynamic factor in the Cana- 
dian economy.” 

URAMUM MINE - - 
BEATS SCHEDULE : 

Uranium production at Consoli- . 
dated Canadian Faraday’s 49- per 
cent, owned Madawaska Mines m 
Ontario wfij start in August 1976, 
and not at the end, of that year 
as previously stated-' the presi- 
dent, Mr..- W. C. Campbell, .told ’ 
shareholders at the animal meet- 
ing in Toronto. 

Earlier this year, Madawaska 
received approval from the Cana- 
dian Atomic Energy Commission 
for a contract to sail around Im- 
pounds of uranium., oxide a 'year 
to an agency of the Italian Gov- 
ernment. The contract runs until 
19B5. • 

The remaining 51 per .cent, of 
Madawaska, which produced 5.8m. 
pounds of uranium oxide between 
April, 1957, and Jane. 1964, is 
owned by Federal Resources Cor- 
poration of the UJ3. which is re- 
sponsible for putting' up - the 


finance needed to bring the mine 
back into production. . . 

AZCON ENTERS 
DIVIDEND LIST 

A return to. the dividend list 
is announced' by the American 
steel distributing company Aaron, 
which is 85. per cent owned by 
Consolidated Gold Fields. The 
directors bare decided to resume 
quarterly payments and accord-] 
ingly have declared a dividend of 
lo cents (&8p) in respect of the 
last quarter of the -year to June, 
1975. • - r- \ 

Azcon,- which until 1972 was the . 
American Zinc Company,' last paid 
a dividend of ip. cents in respect 
of the first quartet of 1967-68 

which went against a total of 
90. cents for the year to June, 
1967.: . 

. fio doubt the directors' decision , 
roots upon the .company's Im- 
proved performance in the year 1 
•to June, 1975, when profits for 1 
the nine months, to March of 
*l&59pi. compared with $11 .66m. 
at the .same .time a year ago. The 
full 1974-75 figures are expected 
some .time next month. j 

VULTAN’S GAS 
HOPES 

; It has been announced in Perth 1 
by : Australia’s Vultan Minerals 
and the Ferrovanadhnn Corpora- 
tion, both major- shareholders in 
Unlgas Oil ‘ Corporation of 
Colorado, that the last-named has 
acquired a one-sixteenth working 
Interest in a natural gas drilling 
programme hr- the Texas-0 kla- 
homa Anadarko basin: 

■ ' Twelve wells are planned at a 
cost of ^approxhnatfily $L7m. 
,(£0.77*0. y with the first two in the 
Oklahoma panhandle 125 miles 
northeast of AmariDo:-' The first 
in Beaver County,'OkIahoma, has 
been logged and the casing run 
to -the Chester formation at; 
-around 7,850. feet Three gas 
zones have their potential to be 
tested. A second'- weH has been 
spudded. Vultan were unchanged 
yesterday at T8p.* J ' . 

•ROUND-UP 

A second quarterly, dividend of 
40 cents. is declared by 

the Anglo American Corporation 
group's Canadian offshoot Hudson 
Bay Mining. .This brings the 
total for the' six- months to SO 
cents, the same as fbr the similar 
period of . 1974 when dividends 
totalling $1.60 . were paid. The 
company carries but base-metal 
and potash mining' Operations and 
has oil and gSs interests. _ 

The continuation of export con- 
trols until September 30 .by the 
International Tin ■ Council 14 could 
not be but adverse” to profits In 
the current year,, says Mr. J. N. 
Savory in his statement to share- 
holders in the annual Idris Tin 
reportJJ^dnctidnjf^the^Jrst. 
five monks', of 19/3;rames out at 
172' tonnes- compared Wfth 150 
tonnes in the same period of the 
previous year. Tfye average tig 
price ■ for .1974 was $M1J3G per 
picul, compared With 6925 now. 
Idris were unchanged at 4Bpye*' 
terday. • . • ’ ' ■ • - - 

Australia's Ba Ora Gold -and 
Uranium and Nickel Exploration 
companies' announce that gold 
production has started at Marvel 
Loch hi Western Australia. They 
also report the discovery of two 
new orebodies- in the urine in 
which Kia Ora’s interest is 60- per 
cent and - that of Uranium and 
Nickel 40- per cent .v 


BY 1>AY1D BELL 

A statement Is expected from 
SKF to-day following the publica- 
tion of Thom's formal offer docu- 
ment in the continuing battle for 
control of Sheffield Twist Drill and 
Steel. 

As expected. Thorn is bidding 
9ip' for each share in STDS in 
which it now has a 14 J 3 stake 
The bidding was opened in May 
when SKF announced a 77}p a 
share bid for STDS, the major 
British high speed cutting tool 
prod peer , which was backed by 
the STDS Board. 

In its document Thom says that 
the existing factories 'of Clarksons 
(its- own cutting-tool subsidiary) 
and STDS win continue In opera- 
tion “and there will be no redun- 
dancies within the STDS group 
as a- result of the offer becoming 
unconditional.” Thom also pro* 
mlses to honour existing pension 
rights £f its bid is- accepted. . 

' La st week it became dear that 
SKF, which has already sent out 
its offer document was waiting 
to see what guarantees Thom 
would make about employment 
befo re, deciding its next move. 
SKF has never made an employee 
in the UK. redundant 

In its document Thom says that 
the products of Thom and dark- 
sons largely com plement each 
other and that STD’s steel making 
facility would be expanded to 
meet Clarkson’s extra require- 
ment. The co-ordination of the 
two companies' production would 
mean that “the economics- of 
longer production runs would be 


“This, grouping utilising its 
existing' market outlets and 
Thorn's financial resources would 
beafrfe to compete more effectively 
with overseas manufacturers and 
would strengthen greatly the com- 
petitive -sector of British industry, 
both in Europe and the rest of 
the world. As a major customer 
of th e' pro ducts of both Clarksons 
and STDS. Thom' recognises the. 
strategic importance of these pro- 


ducts to a wide range of British 
industry.’’ the document says. 

The closing date for the Thom 
offer is July 22 and revocation 
forms are being sent out with the 
document to enable shareholders 
who have already accepted the 
SKF offer to revoke then 1 accept- 
ance if .in due course they should 
wish to do so. 

Acquisition of Sheffield Twist 
will make, .either Thorn or SKF 
Europe’s largest manufacturer of 
highspeed cutting tools and bring, 
either of them within sight to 

overtaking the two U.S. market 
leadens. 

AJRGYLE DUTCH 
REORGANISATION 

Argyle Securities, which In 
February reported a first' half 
pre-tax loss of £450,000, Is plan- 
ning. to reorganise its interests 
in Holland and has entered into 
a conditional agreement to dis- 
pose of Us 249 per cent, holding 
in Wereldhave. 

At the woe time 'Anglo- 
Continental - Investment - and 
Finance ■ (a substantial share- 
holder In Argyle) and associates 
.of its parent General Ocddentale 
have agreed to dispose for cash 
of a further 12 per cent of the 
Wereldhave capital. All of the 
Wereldhave shares will be taken 
up by approximately 30 Dutch 
investors. 

The result of this deal will- be 
that Argyle will exchange its 
holding of Wereldhave shares for 
capital of Wereldbave’s subsi- 
diary, Wereldstad, whose assets 
consist of commercial property in 
the Netherlands and cash. It is 
anticipated that the net assets 
and »»rn*ngs of -Argyle will not 
be significantly affected. 

LEX SERVICE 

Lex Service Group and its 
wholly owned subsidiary, Harvey 
Plant Hire, have agreed to the 


sale of certain premises and other 
assets, (mainly general contrac- 
tor's hire plant) at' the Newton 
Abbot Depot to Mechanical Plant 
Services, a company controlled by 
Mr. P. J. Thompson, a former 
director of Harvey Plant Hires. 

Cash consideration is £192,500 
which is approximately equal to 
the book value of the assets being 
disposed of. Profit. before taxi 
for 1974 attributable to the assets 
concerned was £29,000. 

The divestment is part of the 
final stage of Implementing the 
Harvey Plant group’s strategy of 
withdrawing from the general 
contractor’s plant hire business to 
enable ft to concentrate on the 
long-term leasing and short-term 
rental of forklift trades and the 
hire of cranes and generators. 

PENTOS-WBG 

Pentos has received acceptances 
for 869,501 shares in Wright, 
Bindley and GeU, which together 
with 43,331 shares acquired dur- 
ing the Offer period and the 
-695,731 owned prior to- the offer 
being made, represent a total of 
9&l per cent, of the capital of 
WBG. Hie share offer remains 
open. 

It has also received acceptances 
in respect of £90j308 nominal of 
loan stock representing 72.8 per 
cent, of the total Issue. The loan 
stock offer also remains open. 

GELGATE SALE 

Gil gale Holdings has agreed 
the sale of one of its property in- 
vestment subsidiaries. Lei (tester 
and Stafford Properties, for 
£125,000 cash. Proceeds will be 
applied as additional working, 
capita] and -to generally improve! 
liquidity. 

The consideration closely repre- 
sents the net asset value of 
Leicester and Stafford Properties. 
Us, pro fit before tax for the year 
to June 30, 1974 was £8,758. 


LORD SAMUEL, chairman of 
Land Securities Investment Trust 
tells members that the current 
year will be one of consolidation 
but there will be an increase of 
some £2 -5m. .in rental income 
following the lifting of the rent 
freeze. 

The group intends to concen- 
trate on the revitalisation of 
properties held for development, 
but for which no firm plans have 
been made, as opposed to enter- 
ing major redevelopment projects. 

The full effect of this decision 
although apparent in the reduc- 
tion in group capital commit- 
ments — from £1 62.7m. to £60.89n]. 
at March 31, 1975— was not 
reflected in the accounts. At the 
present programmed rate of con- 
struction the chairman feels that 
a considerable change will be 

evident by the end of the current 
year on the re-classification of 
projects. 

The nature of the present pro- 
gramme is such that the rentals 
to be attained on completion of 
developments and revitalisation 
works should satisfactorily in- 
crease the group's revenue earn- 
ing capacity. 

On the subject of finance the 
chairman says it is planned in 
the main to meet the cost of the 
development programme from 
the sale of selective investment 
properties. Sales in respect of 
which terms have been agreed 
since April 1 amount to £80m. 

. As reported June IS, with the 
property revaluation, net avail- 
able income increased from 
£8.0Sm. to £9.43m. in the year 
ended March 31, 1975. 

The revaluation threw up a 
figure of £805. lm.— which rep- 
resents a fall of £2 56.38m. in book 
value. An analysis of the total 
shows: shops and offices London 
(West End) £299. lSm.; shops and 
offices London (City) £34&27 ixl; 


other UK. areas £235m.; and 
industrial properties £24. 64m. 

Meeting Devonshire House W„ 
July 24, at noon. 

• comment 

Land Securities evidently takes a 
different view from English 
Property on the financing of 
developments in the U.K. Unlike 

EPC with its rights issue -on Mon- 
day, Land Securities plans to raise 
the necessary money by selling 
investment properties — terms 
have already been agreed on the 
sale of £80m .-worth of property, 
which will come in the current 
year's accounts. This should 
cover the bulk of current capital 
commitments, which fell from 
£162. 7m. to £80.S9nJ. during 1974- 
1975. The completion of most 

of this programme and the switch 

to shorter duration “ revitalisa- 
tion” operations should help the 
P. and L account— already bene- 
fiting from lower interest rates 
and a £2.3m. rise in rental income 
in 1975-76 after the end of the 
freeze. Moreover, the group 
believes that the value of develop- 
ment properties will, on comple- 
tion, exceed cost even after taking 
account of the capitalisation of 
development outgoings. All this 
should help the shares which, any- 
way, jumped 2ip to I77p last 
night — apparently mainly on relief 
that no new rent controls have 
been introduced. 

CAPE INDUSTRIES 

Cape * Industries, following its 
announcement in December of the 
purchase with effect from January 
26, 1975 of the insulation con- 
tracting business of Turner and 
Newall’s subsidiary. Newalls In- 
sulation Company, yesterday 
reported that the consideration, 
based on a valuation of the assets 
acquired, has been agreed at 
£651,583. 


In accordance with the purchase 
agreement this has been satisfied 
by the allotment to T and X of 
1.63m. Cape shares. These have 
been sold by T and N to Charter 
Consolidated at 40p per share. 
As a result of which Charter’s 
stake in Cape Industries has in- 
creased from 63J2 per cent, to 
6&3 per cent 


Stonehill 
sees profit 


increase 


MR. P. STEINBERG, chairman of 
Stonehill Holdings, says in his 
annua), statement that sates for 
the first 12 weeks of the current 
year are well in excess of last 
year and the company's order 
book remains at a nigh leveL 

Sophisticated machinery is 
making a considerable contribu- 
tion towards keeping prices com- 
petitive and has given the com- 
pany additional facilities to cope 
with the higher turnover the 
directors expect this year. " Pro- 
vided we are not hampered by 
further Government legislation 
and other adverse factors, an 
increased profit can be achieved,” 
be adds. 

The company has set up an 
■export sales organisation and is 
“ energetically ” pursuing business 
overseas where the directors feel 
there may be great opportunities. 

Cash balances improved from 
£174,893 to £428,032 this year. 

As reported on May 17 taxable 
profit fell from £822.827 10 ITTT.noO 
for the year to March 31. l'J73. 
The dividend is lifted from 7.Dp 
to 8p net and a one- for- two scrip 
issue is proposed. 

Meeting, Abercom Rooms, E.C., 
on July 24 at 11.30 a.m. 


Haw Par plait faces revision 


- BY MARGARET REID . 

The £25m_ plan for Haw Par 
Brothers International to link 
with the Malaysian Government- 
controlled Pernas Securities may 
have to be- revised following a- 
sta lenient by Pernas' chairman 
that he cannot comply with a 
Singapore ruling calling for a full 
bid by his company for Ha wPar. 

Meanwhile, one of the top mer- 
chant .bankers called into advise 
Haw Par on problems arising 
from the proposed transaction is 
now on his way to Singapore to 
discuss the matter with. the. Haw 
| Par Board. 

- He Is Mr. Geoffrey Williams, 
vice-chairman ■ of . J, Henry 
Scfcroder Wagg which, with Baring 
Brothers. . is helping Haw - Par 
grapple with die complexities of 
take-over situations, in which it is 
involved in London -and' the East 

' ' Under the proposed transaction^ 
P era as Securities, plans to take a 
aear-40 per cent stake in the en- 
larged Haw Par, in exchange fot 
securities including some 20 per 
.cent of London Tin. Since this 
would raise Haw Par’s holding in 
London Tin from just under SO 
per cent to 5l per cent, the City’ 
Takeover Panel has insisted on a 
fun bid for London TSn, a £20m. 
operation Haw Par at present 
lacks the., resources to mount. . 

Uncertainty about the com-' 
plex of deals - , was increased 
yesterday when Tengku Raza- 
leigb. chairman of Pernas. said 


bis company would not make- a 
general bid for Haw Par. He 
was also reported as saying that 
be was hot interested in Haw 
Far, but in London Tin, though 
he added that a direct Pernas 
bid for London Tin was unlikely. 

Tengku Razaleigh also said lie 
expected an announcement in 
London' some time next week on 
a second deal Uniting Pernas' 
wit ha UJC^based company with 
major interests in the. Malaysian 
plantations sector. 

..Indications last night were 
that, in the light of the prob- 
lems which have arisen in the 
East, the pattern of the Haw 
Par-Pern as link may now have 
to be reconsidered. 

From Kuala Lumpur. Mr. Ian 
Tamblyu, deputy • managing 
"director of Haw Par, said: “The 
fact that the Securities Industry 
Council has made a ruling Per- 
nas does not feel able to’ comply 
with does not mean the concept 
of a partnership deal between 
Haw Par and Pernas is dead, 
but some altered formula may 
have to he found.” -' 


Fending farther developments 
in the Haw Par hid position vis- 
A-vis London Tin. the world's 
largest tin company, it seems 
likely that as an intermediate 
stage, the Board links of its two 
large shareholders, Haw Par and 
Pernas, with it will be strength- 
ened. ' 

Meanwhile. Mr. Williams is 
thought to be taking to Singa- 
pore a report reviewing four 
alternative ways in which — with 
backing from institutional in- 
vestors — the City Take-over 
Panel's requirements for protec- 
tion of the London Tin minority 
shareholders might be met 

SHARE STAKES 

^ Neepsen now holds 2.37m. 
shades in Raine Engineering In- 
dustries (29.50 per cent): 

Sheerwood Trust, a subsidiary 
of Central and Sheerwood. Trust 
has 'acquired a further 41,611 
Ordinary shares In Robert Stoek- 
fis (Manchester) making the total 
holding up to 375£29 shares 
158.62 per cent). 


RECENT ISSUES 


EQUITIES 


L EOPOLD JOSEPH 
HOLDINGS LIMITED 

Extracts from die statement of the Chairman Sir Hugh Weeks 
in the Report and Accounts for the 
jear ended March 31st* 1-975' 


Disclosed profits after tax at £468,000 (last year 
£466,000) show a small increase over the previous year 
after an increased allocation to inner reserves. 

The dividend was increased bv the maximum 
amount permitted. 

In consequence of a cautious lending policy, only 
minimal amounts had to be written off against profits for 
bad or doubtful debts, and the balance sheet total was 
reduced to £67-9 millions. (£74*8 millions last year). 

Over 60% of assets were held in a highly liquid form. 

The capital base was increased by a subscription 
during the year for new shares by the Bayerische Landesbank 
and the Bremer Landesbank as well as by further 
retentions, from £5-- 20 millions to £7*67 millions, an 
increase of nearly 50%. 


Extel 


GROUP 


SPORTING AND FINANCIAL 
NEWSSERVICES, " 

ENGINEERING SERVICES, 

PRINTING, 

ADVERTISING & PUBUCREUJTONS, 
TELEPHONE COMMUNICATIONS 
SYSTEMS. 
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FIXED INTEREST STOCKS 


Copies of the Annual Report and Accounts are obtainable 
from the Secretary , Leopold Joseph Holdings Limited 
31-4Sj Gresham Street, London EClV jEA 
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Better Results Forecast 



i The last few months have shown some return of confidence in the City which 
has led to increased stockmarket activity. The previous • depressed state^ of 
the City seriously affected the results of the Burreps printing group and- all 
Extel's many other operations which depend on the City. Reorganisation and 
rationalisation, however, have, enabled Burrups to maintain its. eminent 
position in its own field. 

[ Increased costs, not all of which could be recovered, affected the profits of 
the Racing Mews Service. Despite difficulties the fate of installation of thie 
new betting office .display service, Extel- PA Show^is improving and a tori- 
tiniring growth in this service isexpected. .£'••• ^ •* 
r The acquisition of Robo phene is proving to be valuable and with its new 
/Communicator range the company should provide|ocreasingly satisfactory 
results inthe future.- - _ 

Forecasting is more difficult than ever but trading in the first two months of 
the current, year has shown an. improvement and It is believed that better 
trading results will be reported this time next year. The Board's confidence 
in the long-term future of the group remains undirtfjhished. 
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New Records 

GEI I _ 

INTERNATIONAL) New Capital 
LIMITED for Expansion 

wsK®*# Specialist engineering group 


Turnover up 37% £29,599.125 £21,609,538 

Pre-Tax Profit up 38.6% £2,303,705 £1,662,105 

Earnings per share up 45.3% 9.3p 6.4p 

Total Dividends: net 3.1 14p Z86125p 

gross 4.73 64p 4^2p 


Pre-Tax Profit 


“RIGHTS” OFFERS 
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Ullfct. 

3 “.I 

Keiiuue. 

“ CS. | 

.Dates 


» l : 


Turnover. 

Profit before taxation 
Profit after taxation 
Dividends par share 
Earnings per share . 


1975 

£000s 

12.443 

984 

487* 

4.05p 

5.50p 


1974 

£000s • 

$1,059 
1>813 
896 
4.05 p 
• -10;10p 


1973 

£000s 

10,542 

1,791 

1,001 

3.97p 

11,29p 


* Before eftsrgioff an extraordinary Hem Of £176,000 ettpr taxation. 


I^ssssassss'” , 

'Tfiie Exchange Telegraph Company (Holdings) Limited 

^ East Harcling Street London EC4P 4HB 


44 ; P.P. 

£5 I Ml 
B5p F.P. 
48 .Nil 
El'JO Nil ‘ 
115 XU 
40 Nil 
ZO Sfl 
AgLoO 3ii 
4a F.P. 


I F.P. ; 

SO .1 Nil | 


60 | Nil 
lQSp; XU 
■ 1801 XU. 
Sp! SU 
10 a, ». 
47 i F.P. 
20 ! Nit* 
27ifl[ Nil ■ 
400(1 FJP. 

sSpJnu 

FJ. 
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8/7 7/8 Itidinmenaa. Ban & of Aiustndia.^ 
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9/6 11/7 iBUfaxi Grp. i,pf Peiertoornl—-™. 
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4/7 I 7/8 iGlucei 

4/7 1 17/7 .CordoB Johastm^/eTMie..— —.... 
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— i — HMltrtrooiJa (Prriprletarj 
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— . — LtboB iFtAiei] 

— [ — [Uundoo I'nfloJ 

j/6 11/7 ^AUowthyo Fharui 

1/6 ill/J 'lldnlaJnUnivinaJ — 

3/7 [ til d ;Xdd Xe«>arent4. 

B/7 | 8/8 Nonlm Pmtsdk 

— j — iPejler HjiHernlej 1 

— — . (Plwanii Amiuniiirv-. 

_ Premier Con*. OUfleltis 

9/6 17/7 FhuleaUu Am. 

4/6 16/7 ftitW 4 ^V»llinpoo_. 

4/7* 8/8 bom H*rve*tern-„ 

0/7 81/8 5erek 

— — stoten* Oil ft Sa* DK — 

— — IC JLCp dnaL. 

OiB [18/7 Uintm ULranUa — - 


or 
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. 44 +1« 

. 31 +2 
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. Hiunil 
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Remmcaiion dam omafly last day ror oeadng free of stamp doty. oPLucuig 
p»ce ts.paSUc. bFigans based on pnupeems onlmaie. dDlvidasd rate pal'd or 
payable on part capital, com based on dividend on fa/ capital. c*~ Pence 
unless otherwise ImOcawL a Forecast dividend: cover based oa previous year's 
trjiramps. T Figures usnmed. S Cover altars /or <mtvenh» of sheree not now 
radkins for dividends or nntctoa only for reetrleted ilivldeadx. ** Issued by tender. 
# Offered to boMora of OrtUnary shares ss a " ruUHs.” V 296 SJdr cents, t RjkIuk 
t» way or caHtslhazioii. ft Tender aflotmem price • Reimrodnced. $9 Issued to 
connealon wqb reonantearton; merger or takouver. 4- imndaedon. 4 Issued to 
former Preference holders. ; AHnnneot letters (or foUypaid). t Provtstontl or 
sartly-paU afioanm leners. 5 WUh warrant*. 


Salient points from the Review of the Chairman, Mr. Thomas Kenny, FGA, for the 
year ended 31st March, 1975: 

Sales ere 37% ahead of a year ago and the profit increase is 38.6%. In the five 
years since September 1969 pre-tax profit has increased almost fourfold. 

% Direct exports at £3m. are almost double those of the previous year and new 
-markets were opened up. A large part of our sales, perhaps 40%, is exported 
by our customers. 

The financial position at March 1975 was particularly strong. Net cash 
balances have improved from £600,000 to £1.8m. 

# We have invested £5m. in capital projects within the last five years, including 
£1 m. in the current financial year. 

We are in the process of raising approximately £1 ,5m. by means of a 2-for-7 
Rights issue at 38p to develop the product companies and expand our Euro- 
pean interests during the current recession. (Last day for acceptance 11th 
July, 1975.) 

$£ We started this financial year with reasonably good order books, especially 
in file product companies. One cannot be certain of the outcome for the year 
to March 1976 but the directors^are confident that the profit will be satis- 
factory and that the rate of dividend will be maintained on the capital as in- 
creased by the rights Issue. 


Copies of the report end accounts are avBHabfa from the Secretary. 
GEI International Lumtad, West Street, Dunstable. Bedfordshire . 
LV61TA, 
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■ um^M 

Volvo BM and Poclain agree 
joint marketing venture 



1 * 




BY WILLIAM DULLFORCE 


STOCKHOLM, Judy L 


VOLVO EM, the fanning, earth- in which Volvo will hold the the 1074 annual report, It in- 

moving and forestry equipment majority. creased sides b Y- P®; cen h 

subsidiary of Volvo has reached In a 30Urt statement two to Kri2bn- /£140ra.). of 
subsidiary of \om,hns reacnea managiug Actors said their which earth-moving equipment 

agreement with Poclain, the companies* programmes were accounted for Kr.7nSm. (£91m.), 
French manufacturer of complementary in the construe- and forestry machines for 
hydraulic excavators and mobile jj on forestry equipment Kr.ljBlm. (£19m.). 

cranes, for the joint marketing of ge\ds anri were geared to the Poclain Is the world’s leading 


their products, with the excep- samp applications. manufacturer of hydraulic 

tion of farm machinery. An- Volvo bM is a li 


. leading mauu- excavators, its product range 

flouncing the agreement here {securer of wheel-loaders, comprising 32 different models, 
to-day. Volvo BM managing- articulated dumpers and forestry including 30 types of hydraulic 
director Lars Christian Eriksson, machines, in addition to tractors excavators on tracks and wheels 
said it Was intended to meet a0( j combine harvesters, which and a range of 12 mobile cranes, 
competition from the TJ.S. com- ;iTe Mt covered by the new agree- In 1974 its companies had a turn- 
panics which dominated in the ^pne, Last year, according to over of just over Fr.l-8bn. 
field. The two companies had a 


combined turnover of roughly 

£HGm. in 1074. 

Poclain will distribute Volvo 
BM products in France, while 
Volvo BM takes over PocJain’s 
Swedish subsidiary and 


Lamborghini seeks cash support 


MODENA, July I. 

the the LAMBORGHINI car com- letter to trade union officials at 
marketing of the French com- t(Hjay pnt balf of ^ 30 o- the factory at Sanfagat a 

puny's products m Sweden, L. __ . hnrtt ; m . Bolognese near here, 

where it had sales of Kr.50m. strong labour foree^ on short-time ^ pointed out that, 

(£S.7m.) last year. In addition worldng ana said that rt is seek- t MScauBe of the effects of the 
Poclain's West German subsri- in £ financial support from local energy crisis on the luxury car 
diary. Deutsche Poclain. will anci national Government market, Lamborghini is currently 
market Volvo BM products in sources. turning out less than half its 

West Germany and a new sub si- The Swiss-owned company capacity of 6Q0 to 650 cars a year, 
diary is to be formed in Austria, made the announcement in a Renter 


Norddeutsche RoDei losses 


BY JONATHAN CARR 


BONN, Juy L 


THE NORDDEUTSCHE Landes- around DMS5m., bolstered by a main RoUei works at Brunswick 
hank Girozentrale (NLBi, the further deficit of DM30m. carried and at the company's plant in 
regional clearing hank of Lower over from 1974 — on annual turn- Singapore was to be substantially 
Saxony, has revealed the extent over in the region of DM200m. reduced by October. - 
of its losses last year through This information was accom- All this appeared to mark the 
involvement, in the troubled paoied by the announcement that end of a highly ambitious attempt 
Tlollc-i Camera company. Further, camera prices were to be put up by Rollei to move into the inter- 
while the company has adopted at once and that Rollei would national camera business, in 
a neu- strategy urbich appears to no longer involve itself in pro- particular through the est&blisb- 
nur it on a sounder footing, the ducts at the bottom end of the ment of its operation in Singa- 
proMcms for the bonk from the price range. Further, the num- pore, where wage costs were sub- 
Rnllei engagement arc hardly her of people employed at the stantlally lower than at home, 
over yet. 


Korf-Stahl moves into the red 


BY JONATHAN CARR 


BONN, July L 


MLB. together with the Hes- 
sische Landesbank. a major 
Rollei shareholder, said that its 
expenditure in 1974 in connection 
with the company totalled 
DM340m. of which DM270m. bad 
been completely lost. THE KORF group has joined steel-making arm of the Korf 

A further loss of this magni- *j, e ranjjg 0 f those currently group,* increased turnover in the 
red.? for !97n is ruled out by the nOM ., t -. no in the steel sector in first hal£ of 1973 the 

bank— hut the company itself is f per f t? 5 * m “ e , Ste ^; eC « * same period last year by some 
still expected to be in the red not }£*** Germany at a loss. None D&nsm. t 0 DM345m. The extent 
only this year but in 1976 too. 11 remains relatively 0 f current loss was not 

Overall the NLB saw its optimistic about its prospects, rev ealed. Last year the whole 
balance sheet total rise last year it has comparatively g r0U p t which has engineering, 

hv 167 per ceoL in almost s" 13 ** production plants and can design and trading Interests as 
DM'JPbn., and its profit from adapt itself more easily to mar- weU as steel, saw its turnover 
PM60ra. ■ to DMlftOm. In Feb- jj et . c ^ a ° se 111311 some 01 the rise by 38 per cent to DM705.8m. 
ruarv it was revealed that Status. and ^ earnings increase from 

Rollers losses were likely to be Korf-Stahl. the predominantly DM6-2m. to DM49.5m. 


IBM data 
process 
products 
price cut 


Stauffer’s Belgian project 


BY RAY DAFTER 


STAUFFER CHEMICAL Com- no specific plant is under con- activity: agricultural product?, 

panv of the U.S. has chosen sideratlon, the company is food ingredients, speciality 

Belgium as The site for a major studying developments in the chemicals such as flame 

European production complex, important food additives market retardents and catalysts and 
The company is to build a « Samhmnk raid tha# Bel- s P ecial pvc Places- As a result 

herbicide plant, probably costing had teen SJSen^s the of ***** at 

over ?30m„ at Charleroi. The £“ w of . the ^company’s . business is 



t>l*e in the world and represents nro dueHvitv Governmental “ 0 Y C, “ ““““1 

one of the hfcreirt items nr in- rati* (tiMaxatiom i ? du ?£ y - By 1979 it is intended 

vestment by Stauffer outside the h? Slid Sat aU but VsmaU *Sf 5 ‘ , per *““*■ of . tfa ® business 
US e , r 5 ai will relate to agriculture and 

amount of the capital would be foot . awa from cyclical trends. 
Mr. Roy Sambrooh. vice- raised in Belgium, much of it . * , f th 

president and general manager through medium- and long-term KSSwS! 

of the Europe* Division, said in bank loans. S2^2SS , 5SJ Il J5? , 2E 

K5|}; n m r ' h L ‘ r bo y bulu 1 on 0t the °^ put °L ^ plax J- f he ^ 3r y t° *** general mid in the 
kiHnU Ill'S 5*S% th?. would Mtisfy demand for crop industry. Last year the company 
S'l nnf LtMicM the P rot “ti(m products throughout had net earnings of S77.7m. on 
iftf.fi T5v«im25 East E “ d %Vest Eun >Pe- Africa sales of S859m. as against S46.4m. 

and ^e Middle East (the area on S621m. in 1973. Earnings have 
in other ^ur..p .^n count. ics. covered by the European divi- increased some 300 per cent 

It is possible, for instance, sion) for several years to come, since 1970 reflecting tighter 
that i h;* U.K. nay be chosen as Products are currently imported management control and a more 
a s.-io fnr a multi-million pound from the ILS. positive outlook to international 

fond ingredients nro.wct. While Stauffer has four main areas of expansion. 


By Guy de Jonquieres 

NEW YORK, July 1 
INTERNATIONAL BUSINESS 
Machines announced to-day 
that it is cutting t) he purchase 
prices for a broad range of 
da ta-pro cessing products in the 
U.5. and eight European 
countries. IBM products sold 
In Britain and West Germany 
win not be affected, however. 

The company also -mnreTed 
a new data entry terminal, 
designed to reduce the cost oF 
data entry operations, and In- 
troduced improved versions of 

Its IBM 3767 communication 
terminal and 3770 data com- 
ma nf cat! on system,- together 
with two new computer pro- 
grammes which Increase the 
flexibility of data commnnica- 
tJons. 

Full details of the price 
changes and the products 
concerned were not Immedia- 
tely available, but an IBM 
spokesman said that there 
were variations from country 
to country and . the redactions 
in Europe were in son&e cases 
deeper than in. the U.S. 

In the ULS., IBM is lower- 
ing by 15 per cent the pur- 
chase price for fts System 370 
Model 115 and Model 125 
central processing units 
and for a number of 
terminal and communications 
products. The prices for a 
range of magnetic tape and 
disc storage units. Printers and 
optical recognition devices are 
being cut by ten per cent. 

This is the first time that 
IBM has overtly reduced the 
purchase price for Its System 
370 computers and related 
equipment in the- UJS. since 
they were Introduced, though 
maintenance charges for the 
370 were lowered by 1$ per 

cent, in 1971. 

In the past, IBM has some- 
times announced price reduc- 
tions on its products shortly 
before phasing them out This 
does nor seem to be the Inten- 
tion this time however, because 
such a wide variety of products 
is involved and because at least 
one of them, the Model 115, was 
introduced less than two and a 
half years ago. 

No reason was given for the 
pricing changes, bnt they 
appear to be designed to 
stimulate purchases of IBM 
equipment. During the first 
quarter of this year — the latest 
period for which information is 
available — the company said 
that the ratio of computer sales 
to leases deteriorated, largely 
as a result of poor economic 
conditions. 

The European countries 
affected by to-day’s decision are 
Austria, Belgium, Denmark, 
Finland, France, Italy, the 
Netherlands and Switzerland. 
High domestic rates of Infla- 
tion and the fall to the value of 
sterling presumably decided 
IBM against cutting its. prices 
in the UK. 


ALCAN ALUMINIUM 




Waiting on the metal price 


BY ROBERT GIBBENS, MONTREAL CORRESPONDENT 

„_ A - objectives is to Jamaica used to represent the 

ALCAN ALUMINIUM, probably total figure of well over $5Q0m. wjff?Sr InS facility which company’s best alumina econo* 

the most international of tie (ia 197S-74 prices) would be male a ne» mgot of - now !Wy are the 

major aluminium companies, is required over nearly a decade to wouiu within the province, worst. Some of this is Jamaica’s 
actively negotiating to line up complete the job. , . ^ objective I cannot doing and some of it is not 

partners . for a major Irish The *5 la V * 0S V criticise as such. But the level Jamaica has been hard hit by 

alumina project, leads a bauxite escalated substantially Sf ^ShriStion in Quebec is the oil price hikes and its 

consortium in Brazil which may T^^spn^levels. already higher than the Govern- alumina industry is wholly based 

integrate forwards into alumina the ingot price at present levels, mreaay o»s«« u— Jamaica’s bauxite t 3 

in co-operation with the -Most ofthe rocentwUqg, ment tWnfcs. mw ^highest taxed In the 

.Tanamw* nHwfiffn* datlOfi prOCCSS IS OVfif, MT. SAT. uemansoiu ujismb uuw 


Japanese, is providing tedmology PjOTSL J.® Jtl cl S iEns“of haTT" major programme " to wrid. The Write cartel may 

f f 3 ™ 3 3°. r Span»h ^ North modernise the Canadian smelters, talk about equalising the tax \ 

plant, and is biding to bnild 3 strong uprere in marfe startingin Quebec, and “we'd like level in aU producing countries. . < 
a smelter for Nigeria. Ajjfj . S^SIone? togeton with the job- as fast as but this would have to be done vlt] Si 

as received more than though it is soil anjr s a* w Ho „„ « formula basis because not -,Ji u 


, :l 
.}■:»! 


whenthe motor industry wiU im- possible. At the moment we. do oh a formula basis because not 

M rjtir .rfiSSiasr 1 p ~ Almnrna 


vss '&*tasanJ5 ®““ e 

(UA) .North American pro- cents a pound metal_ m 18J5 


, xori n — mrnra" «ir - ^ , _ . Mr. Leman said that major. Turning to the Irish alumina 

dncer ariee but^a good rests- doUars, and probably 55 ceits in technological advances m p ] antr Mr. Leman said it is “still 

tance S" hi shown 13 T8 dollars when it is coming ,ing make possible an ener » ^-active though we have not 

arannd 34 cents. bPsavsT “There Into production. saving of around 25 per cent, yet got partners for 100 per cent 

JRfSi ! ^S - e climate “ Maybe construction costs per smeUer unit of output, “and P . aS 8<Mm as we do. It 

and we* hare been getting in- could b i5 ; 5 nd 111 refurbishing our Canadian ^ g0 We are not aban- 


rflll' 





noohewus evS aSSgfor w *** ™ today than the smaller ones of a JtttOfZSSwrtZ won Id 

quotations? build the^s ame thing in some anetter 25 J“ t n ecesstrUy be the one 


ThTnrfoe of the ingot metal areas of the UB. today at a c«t years. The productivity gain is ^ . wia the best cost 

is rititi to Alcan. Sot only ? 5 P CT les ® ^ “QWebet . significant We want to achieve for ffie p]anL ThB 

because of its world wide' ex- Nigerians want a deal on raw 


pansion in raw materials higher productivity, bat also n]ater j 3 } & training of ' local 

and alumina but also praducti^nty m Ontano now is much better working ^and en- ^ ^ a guaranteed offtake 
because of pressure building up 2 x 2K“L^[* l S r cenL below h ^ t vironmental conditions. of part of the production. It is a 

(particularly in Quebec! for rt should be. Alcan can. get a modest in- totel commercial situation.'’ 

modernising and refurbishing its -p* crease from modernisation at Aluminium earned 

Pressures 

a a.’ssa^'s a ? «FrFHl SSSifrsSS 

Maligne with 105,000 tons. Arvida smelter, where does it ahead only if the Japanese eaffler, reectmg a cnamge by 

ShaSgan 95,000 tons, and come from? Mr. Leman agrees wanted more metal on a long- £* -J 7 *®- f .AS. 

bSSSSL near Jtortreid thTuiere ia presaure oTtwo term basis. “We. might Jadde tom £J/STSS. 1 SSSS- 


Beaunarnois, near momreai tnai mere is pressure uu iwu wim ■•*«««» v-hieh tends denreaff oarnim.«i 

51,000 tons, gives Alcan a total counts from the Quebec- Govern- Kitimat some time ... but not which t^g_to. depress earning^ 

i. Mr . IA Art until vfe tfunAf mu* ’ OcflCa- WWIO. Iflc 


smelting capacity in Quebec of ment One has to do with its to-morrow.’ a jZT’ m 

705,000 tons, the largest stogie wish to bring about a higher Mr. Leman agreed that Alcan dividend 1m “encat froman 

Chunk of the company’s Ingot level of semi-fabricating and has been looking carefully at SLW * 

output. Arvida itself is stiUtoe fabricating to Quebec, and the possible smelting sites in the 

largest single smelter in the non- other is modernising Arvida- The southeast U.S. and “the idea of „ ““2 

Communist world. Bm it is old, pressure comes in several forms, using hot metal for certain of ud To^ ”|“ d 

having been built up during not least the Government's plan our U.S. operations would be 1974. 52.9hn-, up from $^-4on- 

World War Two to set up its own smelter near logistically advantageous . . - a year earlier. 

The company first disclosed Quebec City and sell hot metal to taking the hot metal and direct- The company is now wmAms 

satellite ptote owned b, meier. tottag^itjnto r t teU_ prMtot. «t 
the r^nartiaw smelting system product ■ companies — including But 


there is no immediate to its Canadian smelting system 
about IS^ntfcT ag^f starting 'one U.S. can-maker. P^spect for smelting in the *&}** a 

with the Quebec smelters. A Mr. Leman says one of the U.S." 95 per cent in the 1973-74 boom- 


More Dutch penetration in the U.S. 


BY MICHAEL YAN OS 


AMSTERDAM; July 1. 


THE CURRENT attraction of to oil companies and other large to be called International-Mates 
the American market for Dutch users. Tank Terminals. This company 

industrial companies was under- Pacific Lighting has assets will group all tank storage 
lined again this week by the totalling $L5bn. and its sub- interests in the VS. of 
announcements that three Dutch sidiaries are active in natural International Tank Terminals, 


companies intend to raise their gas supply, coal gassifi cation, gas including two installations near 
investments in the U.S. They are liquefaction projects, real estate New Orleans.- totalling some lm. 
SHV, the large industrial and 'and agriculture. . , cubic meters in capacity, 

trading company. Paktank, which Van Ommeren said ' in The new partnership will also 
is said to he the world's largest Rotterdam that it had readied have interests in terminals at 
independent storage cbmpany, agreement with International Ulsan, South Korea (17.000 m3), 
and Van Ommeren, a major Tank Terminals to New Orleans Karachi, Pakistan (24,000 m3), 
storage and shipping company, to set up a 50-50 joint venture and at Chittagong, Bangladesh 
SHV has said that its U.S. sub- - — : : — ~~ r - - — 


French cash 
flow problems 


PARIS, July 1. 

FRENCH . INDUSTRIALISTS 
still have serious cash, flow 
troubles, although these are not 
as bad as at the beginning of the 
year, the National Statistical 
Institute stated in a survey. 

Now the decline In activity is 
seen as the principal cause of the 
cash problem, whereas up till 
now higher operating costs have 
been blamed. 

The survey said the continuing 
deterioration in business has 
forced many firms to ask for ex- 
tended credit while about half 
the companies taking part to the 
survey have had ■ to postpone 
orders or deliveries. 


sidiary. SHV North America, 
has reached agreement with the 
Cincinnati-based company David 
Joseph on the acquisition of a 
majority Interest This family- 


Irish loan increased 


INTERIM STATEMENT 



Dunfbrd & Elliott Limited 


Unaudited Group Results for the 26 weeks ended 29 March, 1 975 


Clioirincn. Mr. Frank Welsh, reports: 
i: i-. .‘r.c,->;ir,»9ing [o.-’nnounce a continued improvement in 
i r. id: nr i performance of the group during the 26 weeks 
< :-.rf. c' 1 975. The trading profit of £2.420.000, 
.limcsr S n . of turnover, is higher than it was in eitherthe 
35-v/i period untied 30 March, 1 974 or the second half 
o; l.-.-’i v 

7...- bufom i jvaiion at £ 1 ,203.000 is more than 32% 

hiqhrr i.’i.in it \v.is tor the 35 -week period ended 


Stoc^i Group 

C ;-i:i ;:vtiori under rc-view the managementin 
'i !'• I--IV. .1 heavily engaged in continuing the 
ii:.-.- rfcvff Inpment sc heme. Comprising the 

t-i •■..•‘l - n --t .in u< :ra high-powered 100 -ton electric arc 

turn - t : m r>l,uv of the old open hearth furnaces now 
.:’v. J. ,ncrej^.:<J capacity in the rolling mill, this 

.'.•‘..•n-.c.v.lwch haseufi>«ied severely from late delivery of 
• •• ual »: .-ns o: p:nnt and equipment, will be completed 
.- v: iv 11 'u.sioneri this calendar yaar. so bringing to an end 

jiic zc ■ iv-irf 1 - r.ibl*-- disruption which production has suffered 
r -j;'..- i?'-;»od m! hi< 3 h demand. 

7‘v.* norf .:-t !-'r the roiled stoc! products of the Steel Group 
{- i ..tUu-.-d rr.tvildcrablv since the beginning of toe second 
ii.-i : ;«».* ivvir. resulting in reduced shift working in many 

Engin!?er|r «3 Croup 

i/iirn :n pi ah lability of this group is most welcome. The 
j. *yi i!>, for si v months under review are the highest ever 
.-.r h:.?v rii :» ? h . : iw half of a trading year by the Newell 
Du-i ioid Gr-;-up Vigorous pursuit of exports has resulted in 
.i u. -ore value oT c-d-?rr, m hand, which will ensure 
r.a:isi.ic-:^nd>'l iv cries for the remainder of the year. 


Interim Report on the 52 weeks ending 27 September, 
1975 (and unaudited Group results for the 26 weeks 
ended 29 March, 1975} 


26 weeks 35 weeks 
ended 29 -ended 30 
March, 1975 March 1974 


Turnover 
Steel Group 
Engineering Group 


£000*5 


£000‘s 


27,077 
* 4,029 


18.208 

3,804 


Trading Profit 
Steel Group 
Engineering Group - 


Profit before taxation 
Earnings - 

Dividends for the period 
Amount 

Pence per share (net) 

NOTE: 

Tbe results for 1973/74 include Brown Baytsy Steels Ltd. 
and its subsidiaries from 18 December, 1973. the date of 
acquisition. 


31,106 

22.013 

2.195 

1,675 

225 

Dr. 186 

2.420 

1,489 

1.203 

907 

615 

435 

185 

183 

1.75p 

1.75p 


Future 

V.- c 'T'i'-'ui'ri inflation, as yet unchecked by Government 
.•■a-.oecisfer British industry generally cannot 
L"- -.r v-. v: i-jioom'-, and The dramatic reduction in levels 

l- 1 cii-.'3ur:i*'n must ntun sharply reduced profits for 
r*dr,Lla'*ti.rinq industry. 

7K 1 ch in •lemjncl ior our rolled steel products is part of a 
n-:-r i» ;i c\ da which cun be Foreseen and prepared for and, 
as dusing previous recessions, is (o some extent being 


counteracted by the present high level of activity in heavy 
forging and engineering. This indicates the benefit of the 
Gro up's r ange of activities. Nevertheless, the severity of 
the present downturn and the overall industrial climate is 
such that a significant reduction in Gfroup profits cannot be 
avoided in the second half of toe year. ‘ 

It seems likely that there will bean improvement in world 
trading conditions during 1 976. We are planning to have s 
completed all our present modernisation schemes and be 
ready to take full advantage of this improvement when it 
comes. In the meantime, we hope to contain toe worst 
effects of the current very adverse trading conditions. 
Dividend 

The interim dividend is being maintained at 1.75p per share 
net, and will be paid on 1 October, 1 976 to all shareholders 
on the registerattheclose of business on3 September, 1 975. 


BRUSSELS, July L 

owned company, which employs IRELAND IS Issuing a 25m. units rate is under discussion- 
some 450 people, is active east of account (UA), seven-year. 9.25 Terms for the five year $50m. 
of the Rocky Mountains to per cent loan at 99.50 per cent loan, carrying interest at 1.75 
industrial scrap. The major share on the European capital market per cent over the London inter- 
of its activities involves broking, an Irish embassy spokesman told bank rate, for the Sultanate of 
but the company also prepares Reuter. Oman, are virtually complete 

scrap for the steel industry. The agreement was signed with and should also be finalised next 
SHV has pointed out in a short * syndicate of banks led by week, they said, 
statement that it has long had Kredietbank of Belgium and Reuter 
. many contacts with the steel included the Kuwait Foreign -k 

i industry as a result of its coal Trading Contracting and Invest- Two projected loans for 
’ and ore trading activities. The rnent Company (SAR). Payment Algeria in the medium-term 
acquisition of David Joseph, will he in Belg i a n francs. The Eurocurrency market are being 
about which it would give no amount of the loan was raised combined into one credit, total- 
details— nor even its turnover — from the UA20m. originally ling around $500 ixl, London 
fitted in with its policy of a envisaged,- the spokesman, said, bankers told Reuter. The credit 
“ balanced ” build-up of the Loeb Rhoades and Deutsche will be raised jointly by two 
internationalisation of the con- Genossenschaftskasse . have Algerian State banks, Basque 
cem. arranged a DM40m. private place- Exterieure d’Algerie and Banque 

Paktank, which is part of the ment for the Bulgarian Trade Natien&le d’Algierie, and the 
Pakhoed group, said in Rotter- Bank. The financing provides for two banks will share the pro- 
dam that it is setting up a joint a 5-year maturity and a fixed rate eeeds equally, London bankers 
venture with a U.S. company to of interest based upon the yields said. 

operate tank storage facilities currently prevailing in the First Chicago, the UK- mer- 
and to construct additional tank- German capital market chant banking division of First 

age in South California. The The five year S500m. Euro- National Bank of 'Chicago, and 
UJS. company is Western Petro- dollar loan being raised by Iraq Amex International, will act as 
leum Storage, a subsidiary of is expected to be finalised at lenders to the credit 

Pacific Lighting to Los Angeles, tbo start of next week, sources 

The company, called Paktank close to the Union des Banques 


Swedish cut 
in margins 


By William DaTlforce 


\ v 


a law LVUL^IUIJ, voucu A anuuin. wujc ig LUC vuigu UCO DAU4UCO | • 

Pacific, has initial plans for an Arabes et Franceses (UBAF) r CCA NPllWf J '17 
installation in Los Angeles with said. The sources said the v ' 11 TT VIXj 

a capacity or about 500,000 cubic possibility of a participation fee nrnfitc nlllTKTA 

metres. This could eventually be for the loan, which beam an Jxl UI113 JJltulgC 

expanded to tome L5m. cubic interest of Iff per cent, over Rw w,rw 
metres. The space will be let out 1 the London interbank offered Y J 

ZURICH, July 1. 


OEMV raises dividend 


BY PAUL LENDVA1 


VIENNA. July 1. 


NET PROFITS of Esso 
(Schweiz), the Swiss Exxon sub- 
sidiary, totalled only 5w.Frs5.2m. 
last year as compared with a 
figure of Sw.Frs.32.4m. to 1973. 
Combined sales of mineral-oil 
OEMV, the Austrian state oil countries. He revealed thaf and chemical products dropped 
corporation announces a dividend Austria’s share in the three in volume by one-quarter to 
of 8 per cent and a “special cornered gas deal between Iran, 1.94m. metric tons, while net 
bonus ■’ of 9ff Der cent fnr 1974. Soviet Union and the German turnover rose from 

SJrr. J “Ll'fJJ Kuhrgas company will be SwErsff41ffm to SwFraff68m. 
Director general Bauer described increased from 10 to 17 per cent due tp increased sales prices, 
tne dividend increase and As from January L 1978, Austria Hie company, whose market 
w&at ^he called a “super will receive lbn. cubic metres- of share dropped from 15.8 to 32J8 
bonus as compensation for the additional ga« from ‘the Soviet per cent over the year, reduced 
low dividends o£ 4ff and 2 per Union, thus raising total annual ■ its total num be 1 of flu tog stations 
cent paid respectively in lie imports from the Soviet Union to to 661 (706) by the end of 1974. 
previous two years. 2ff bn. cubic metres. This was partially responsible for 

r SW. profit rose from Demand for petroleum pro- a lOff per cent: drop in higher- 
5cn.45m. (£lj2m.) in 1973 to ducts last year in Austria fell by octane petrol Fuel oil and bitu- 
l? 31 7 e ? r - Turnover lOff per cent and a further 6 men sales also declined over 
or OEMV, after deduction of state per cent drop is expected this 1073, fuel oil sales having 
petrol tax but including the year. OEMV^s output last year become unprofitable due to siir- 
opera lions of the two marketing was L8m. tonnes of crude oil and plus market supplies at a time 
suteldiaries, rose by 86 per cent lffbn. cubic metres of natural of rising . OPEC orices. Esso 
to Sch.17.6bn. gas, while oil production to 1975 (Schweiz) booked higher sales, 

Herr Baaer spoke out in favour Orill be maintained at last year’s however, of standard-grade 


of forging direct contact between levels, gas output will be slightly petrol, light petroleum fraction 
oil consuming and producing reduced, Herr -Bauer said and aviation spirit 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

AUaz 82 DC 1998 - 

AKhlanfl 9pc 13ST _.... 

AustraswlM Sue I9S7 

BFCB 9m 1939 

Bortvgaard S!pc 1989 ...— . 

Carrter 8 m 19S7 

Conoco 8 m MSS 

CoohI Foods 7} pc U91 — 
Cnrfor Hammer 8pc 1997 ... 

ETB WBC 19S5 

Esso Sue lBSfi Nov. 

Geooral Coble SJpc 1987 . 


GTE 8»pc 1988 

ICI 73 DC 

Nat- Grind! ars TSpc 10S7 
Pacific Uaht 8DC 188S 
Prov. of Ouebec 74pc 1B8S 
Quebec Hydro 84pe ISS9 .. 
QtkwnsltuJd Pipe 1987 — 


Stand. Oil (lnc-> Hoc JS88 

Tonneco 73pc 18S7 

TraKocean Spc 1839 
TRW Sipc 1986 

uub spe iasr 

Volro 9* DC 1983 — 

Mr Franc* 94»C 1982 


Bid 

Offer 

NOTES 

Bid 

Offer 


Bid 

Offer 

(S 

100 

AiiSJra.Ha tnd. Dow. Co. 



Ford 90c 1WS 

734 

75) 

914 

Mi 

1«PC 1S81 

103 

104 

Fan Otoe rtS5 

no 

bM 

894 

904 

Bardtys «ipc 1978 

97 

99 

General Electric 44 k 1M7 

87 

89 

97 

SS 

Cie Mti. da Rhoie I 0 pc *83 

10". 

104 

GllMte 4lK WT 

784 

794 

98 

97 

Dn Pom »4 j>c its 

102 

103 

Gould 5pc 1987 

93 

B5 

90 

91 

Em 7} pc 1998 

mi 

101} 

Balllfaunoa 44 k 10S7 

149 

142 

984 

974 

General Motors at pc 1978 

101 

1« 

Hurls 5K 1892 

Bi 

83 

ST* 

SSJ 

Marubeni 8ior lfce 

1014 

102} 

Hitachi «pc 1SS4 . 

105 

110 

92 

93 

Nippon EndOdan 104 k 1981 

1022 

1031 


79 

81 

UU 

102.4 

StaPdlnaTtafca EroUlWa 



nr -uk tost 

STS 


974 

984 

IHm 1981 

1034 

104J 

Komatsu 71 k 1990 

1984 

IBS) 


90 

Tenoeco 7Jpc 1979 .. . 

S3 

99 

J. Bar McDermott 41pc ’87 

IM 

183 

IB 

KB 

Tokyo curacan Mpc 1951 

103 

IM 

Mitsui 84 k 1998 


bid 

STS 

984 

. Sonrw: WWte WeM Securities. 


J. P- Morgan 44 k 1837 .. 


IM 

TSi 

804 

CONVERTIBLES 



Motorola 4Jpc ltes- 


bid 

78* 

894 

American Express 44pc ‘87 

924 

W4 

Owens TlHaola 41K 1887 .. 

87 

89 

Mi 

«1 

AsWfiM 3pc 1988 

SI 

S3 

J. c. Penney 42 pc 1S77 ... 


88 

88 

89 

Beatrice foods 4*pc 1933 

K4 

9T4 

Ptecr Upe 19© 


Ml 

97 

S3 

Beatrice roods -UK 1992 

103 

105 

Rand Setocdon 64pc 19ES... 

108 

185 

8S 


Borden Sw 1991 

91 

99 

RanR «K 1993 

42 

M 

m 

. 964 

Broadmy Hale 4}pc 19S7 

74 

. 78 

Rertua 4 Jk 1987 

191 

109 

97 

98 

Canon Camera 71 k 1988 .. 

82 

m 

Spear Rand 44 pc I8S7 

89 

MH 

99 

100 

Carnation -Ipc 1887 

BO 

92 

Squibb 44 pc 1987 _ 

« 

SO 

87 

SB 

Cberron 3 k 19&s 

101 

103 

Toshiba 6>pc 1985 

158 


S3 

99 

Dan H-pc UlSi 

88 

92 

Umon Carbide 41pe 16*2 ... 

1094 

11N 

96t. 

on 

Eastman KodaK 44 pc 196S 

US 

117 

Warttw Lambert «pc 1337 

94 

N . 

93 

93 

EcomuDlc tsbs. -Uk I9S7 

SS 

85 


80 

S2 

99 

100 

EldaJ 74 k 1989 

100 

1BT 

XdTOS toe I9S8 

T7i 

194 


10t 


S3 

87 

Source; Xlddtf, Peabody 

Secttridea. 


STOCKHOLM, July 1. 

THE SWEDISH association of 
engineering companies (which 
accounts for nearly half the 
country's exports), forecasts an 
overall decline in profitability 
within the industry during 1975 ‘ 
and 1976 in its preliminary 
analysis of the 1974 results. A ’ 
sharp Increase in wage costs — — • 
■cannot be fully compensated by — — 
higher prices at « time of inter- . 
national recession, it states. 

The 1974 figures show a slight ; ? Ci 
drop In profitability compared ‘ 

■with 1973 but these two years, 
according to the association's 
managing-director, Mr, Aake 
Nordlander, have seen a welcome 
revival to earnings, which has 
led directly to an increase in the 
number employed, in the indue* 

try. 

The return on total working 
capital last year dropped from 
8.4 to 6.9 per cent, for the small 
companies and from 9ff to 8.6 
per cent for medium-sized con- . 
cerns, larger companies h ad a 
more or less ' unchanged return 
of 7 S per cent There were wide 
variations among the ISO com- 
panies stLrveyed, and 26 operated 
at a loss. . - 

Profits before interest and tax 
rose by about. 19 per cent to . 

1974 at' the;' same time as the . 
companies* total working capital 
increased in -roughly ;fbe same . _ 
proportion. -The pretax income/ • 
own capital ratio dropped ■" 
slightly from .13.4 to 13.2 per :• 
cent, with the smaller companies 
showing the bigger fall. 


Publicis 

expecting 

upturn 


By RuperC Cornwell 

‘ PARIS, July L 

DESPITE THE predictably 
Impact of the present recession ■ 
on the advertising business, too 
major French agency, Publicis. 
is quietly hopeful of an improve- \ 
ment later this year; aided by , 
the healthy spread of i 
interests. 

Publicis, along with Havas-- / 
the “big two ” of the French--. 1 ,, 
advertising world— reported at Its . : 
annual general meeting' a sharp-;-, - 
drop in after tax eariungsto , 
Frs. 4.4m. from Frs. 7.6m. Tmff;.. . 
came after a fractional adva nce -,. ' 
in group tcunovec'in 1974 to Frs. ■ , 
lff24m. from Frs. 1,518m. 

The explanation is the 
(me of economic slowdown which . 
has held France' in an ever 
tightening grip since the third, ' 
quarter of 1974. This has meam ; 
fewer product launches and to* 
decision of elients to thin out as , 
far as possible scheduled ■" 

campaigns. 

However the broad diverrifr^. ’ • 
tion of Publicis’. activities h» ■" 
permitted the blow 
cushioned to a substantial extern- 
Its international offshoot totctj . 
marco/Farner managed a nse « 
some 13 per cent in sales apd- \; 
succeeded in pu sh i n g profits W ■ 
slightly to Frs, Lflm. £®n .;; • 
Fix. L7m. ^ - ^ " 

On the’ other hand, thejJto® ■■ 
interests of Publicis fared ba«7- k 
Turnover fell and profits dipp“ X 
to Frs. L2 bl from Frs. 3./& 
Largely due to , arcumsta ac g . «•. 
beyond 4s cbntfol,-lhe drugwff* 

end of the group also lost money 

Burnt down In late 
Champs Elysee store v . 
opened again at -the -end ™ !'■. 

year, and • the absence of Jh * . 
proven imtmey-spinner *aus«* * ^ 
loss of . Fes. 12m. 


— ;,The Financial Times Wednesday July' 2 1975 



N. Sea oil money for! w - Africa 


23 


Mricf Scottish tourist industry’ 

i»onn S ^ oil and the revenues produced There were 800,000 overseas 


shippers’ 
costs rise 

By James McDonald, 
Shipping Correspondent 


’• ‘ t*. 


Sea oil should be used to develop , - v enue ! Produced 

leisure and tourism facilities in ^ uSed 10 rfiStorc visitors to Scotland last year, 

Scotland, the Scottish Tourist > 3ajailce - 
B °bl^ h*A* in StS annual report, use 

ImSm s?HS?tSS ss~ \ “ n - 

x? «*ss$r\£te ivsSSS s. ?.,?*»£££ 

should be built on a base nf ^ Spendmg by BnUsh touriss in wy member lines in the shipping 

j conference's report for 1973 and 


Boerd^savg 110111 ^ prt 5 s P er ’ t J» for leisure, and to conserve and £250m. Expenditure by overseas 1 1074 ^ 

41 Equally however n ;i «-■» enhai l9 e . th ® landscape where- visitors amounted to between ! _ . .. .. . 

tatewme^ . £T0m. .and_£?0m. Total expend!- 1 


environment. Pf repon'inys «mb policies by^British and overseas i inflationary settlements and 

w.T «7.u m “ ie wll become Increasmgly import- visitors at aoorosimateiv cqinm must be much sooner than 

Xereforc lnt ; ant <« ,*S« Sowed' UKWAL . would wUS.tai^to 

laerejore, mat me benefits of recreation grows. - - - — - — * — ’ - 


compared with- 1973. 


miiit;, 


\.‘- 


^ Is Oil 


marqit 


Plaid seeks 

European 

partnership 

THE COMMON MARKET should 
move ip the direction of a con- 
federation of self-governing 
European states, rather than 
political union. Plaid Cymru said 
in a memorandum published 
yesterday. 

The memorandum ' has been, 
presented to the Belgian -Prime 
Minister, M. Tin demans, who is 
meeting a Plaid Cymru delega- 
tion led by ISP. Mr. Gwynfor 
Evans at the Welsh Office in 
Cardiff to-day. B£ Tindemans is 
drawing up a report for the EEC 
heads of state on -the question, 
of European union. .. 

The memorandum said a 
directly elected European 
Assembly with power to 
scrutinise the working of the 
European Commission would 
mean more centralisation, with 
power drifting away from 
member-states to an embryo 
EEC Government based- on the 
European Assembly and the 
Commission. 

Plaid Cymru proposed a 
partnership of European nations, 
taking the form of a European 
Confederation ~ which would be 
responsible for maintaining free 
trade and co-ordinating regional 
policies to any adverse effects. 

It also -said the setting-up of 
EEC offices in Cardiff and 
Edinburgh had already recog- 
nised the national . status cf 
Wales and Scotland. 


Crosland to be asked for 
transport White Paper 


MR-. ANTHONY CROSLAND, the the Labour Party study group 
Environment Secretary, is to be which produced a transport 
asked in the Commons to-day policy three months ago urging 
to .produce a White Paper on the setting up of a National 
£*“2*°** PO^cy- ,J? r ; LesIie Transport Authority. This report 
Huck&eld, Labour MP Jot Nun- said the case for subsidising rail 
eat on. who has tabled the commuter passenger services was , 
question said yesterday; “It must strong, but that some capital] 
be stressed again that deci- expenditure should be applied 
sions on the transport system to enable the railway labour 
should not be made in isolation.” force to be reduced. 

Mr. Cros land’s announcement Some rural and cross-rount-v 
on Mommy that the railways passenger services couid hardly 
were seeking higher fares and be justified, but no Government 
charges and were looking at the could regard major reductions 
level of manning and services in railway mileage as politically 
to try to reduce costs, was an acceptable, 
indication that a partial deci- M p rn i.i aT ,j 
sfon- was being made about was cn ? 11 ? ia ^ Star line of Ghana; Nigerian 

transport. thls S roup until he was J chipoins line: Hoegh 

Mr. Hnckffeld te chairman of 53k Sffice *$*£±7** j wmpan^o^rat^ 

— : ”T — : ; • the other member lines of 


the detriment not only of the 
members but of the trade as 
whole." 

Wage awards had been agreed 
in the U.K. np to April of 
approximately 30 per cent to 
London dockers and 30 per cent, 
to ship officers, while the sea- 
men’s union had refused an offer 
of a 30 per cent, increase. 

Wage inflation in the UJ^ con- 
tinued at a rate of nearer SO per 
cent than 20 per cent. The effect 
of cost increases in Nigeria were 
becoming evident as Were 50 per 
cent, and 200 per cent, increase* 
in Ghana port and stevedoring 
charges at the end of last year. 

All these increases must be 
seen against a background of a 
freight rate increase of 25 per 
cent, last March to take in in- 
creased costs during 1974, the 
report said. 

Member lines of UKWAL are: 
J Elder Dempster Lines; Palm 
I Line; Guinea Gulf Line: Black 


the 


MORE FACTORIES 
FOR LANCASHIRE 

The Central Lancashire Develop- 
ment Corporation is going Ahead 
with proposals to provide another; 
110.000 sq. ft. of factory space at 
their Employment Centre at 
Walton Summit .near Preston 
after the encouraging response of 
industrialists to the speculative 
building of 22 factories there. 


The foreign quarter of 
Yorkshire’s newcomers 

ABOUT A QUARTER of the other regions of Britain, w 
people who moved into_ Yorkshire largest numbers mbved to and 

from from 1136 South-East- accounting 

from outside Britain, according for 26 per cent of the total out 
to a census report out to^aj'. flow and 34 per cent of the 
The report, based- on a 10 per j n flnw * 

cent sample, says that of the __ , . 

510,160 people in the region who region had a net Joss of 

moved house, .'422,490 had i’- 750 from moves to and from 
changed addresses within the “e re *t Britain, 
region. 68,040 came from other Migration Region! Report (10 
parts of Britain, and 19,630 had per cent -ample; Yorkshire and 
moved in from outside Britain. Humberside Region (Part l) 
Of people .moving between' Office of Population Censuses 
Yorkshire and Humberside and and Surveys, SO. £3.70. 


UKWAL. 


[^Standard and Chartered 

XZZ1 BANKING GROUPUMITED 

The Directors announce the results of the Standard and 
Chartered Banking Group for. the year to 31st March 1975 as 
follows:— 



Profit bofore taxation and 

••• • - 


extra ordinary itetps - 
Taxation: 

71JL46 


United Kingdom less . 
double taxation-jeelief 

7,667 


Overseas 

28^50 - 36.017 

. 

.. . , - ; • 

35,129 


Minority Interests 

5,472 


Net Profit before ... 

extraordinary items 
Extraordinary items less 

29,657 

taxation arid minority 

4,628 

i 

interests (Note 3) 


Net Profit after "extra- 

25.029 

urn 

ordinary items 

Dividends 

7,889 


Retained 

17.040 


Earnings per share (Note. 4) 

49 


Trading Profit of the Group 
before special items 
(Notes 1 and 2) 

Special Items: 

Additional provision 
against advances" 
Additional provision 
for pensions 


Share of Associated . 
Companies' Profits 


£000 £000 


82,863 


6,000 

10,701 16,701 


1974 

£000 £000 


64,353 


NOTES 

1. The accounting policies adopted are consistent with those - 
applied in previous years and include a charge tor bad and 
doubtful debts made in arriving at trading profit which is based 
unon average experience for the current and four preceding 
years When the resultant provision differs from the amount 
considered adequate the shortfall or excess Is charged or 
credited to Profit and Loss Account as a special item. 

1 Group trading profits include those of The Hodge Group 
Limited far the year ended '2Sth February 1075 and of The 
Chartered Bank and Standard Bank Sierra Leone Limited tor 
the year-ended 31st December, 1974: ' .. . 

3. Extraordinary items, which include certain items formerly 
..dealt with .in reserves, comprise: - 
Excess of cost over the book . 
values of net tangible assets 
of subsidiaries acquired during 
the year • 

Net losses (profits V on sales 
of properties, subsidiaries 
and trade investments and 
sundry items 


Marina plan defeat was 
‘political chicanery’ 

THE DEFEAT In the Commons town's Chamber of Commerce 
of plans for a flOm.marina at yesterday as "political 
Eastbourne was. described by the" chicanery.” 

, Left-wing MPs threw out the 
Eastbourne Harbour Bill— which, 
would give the go-ahead to the 
marina project— by 66 votes to 
45. 

Mr. Derek Skinner. (Labour 
MP for Boisover), said that the 
marina — on land owned by the 
Duke of Devonshire— should not 
be • allowed in the present 
economic situation. 

The Duke said -yesterday that 
the defeat 4 would not mean that 
the project 'would be scrapped. 

The vole started angry reaction 
in the town. Mr. John Wood 
president of the Chamber of Com- 
merce, said: “This decision is 
major blow to Eastbourne, 
think the way it was done was 
the most deplorablepiece of poli- 
tical chicanery.” 

.11 Mr. David Lowe, president of 
1 1 Eastbourne's Hotels' Association, 
described the defeat as one of the 
5,437 H “ blackest days” in the resort's 
history. 

„„„ „ The Duke at Devonshire said 
69,790 || “Is it right that one tenth of 
the Members of Parliament 
should ride roughshod' over the 
views of the local people in East- 
■ bourne and East Sussex who axe 
33,187 . so much in favour _ of 'the 
; scheme?" 

36,603 . Hie trustees to the Chatsworth 
4,187 Settlement, which managed his 
Sussex estates, would be meeting 
shortly to decide on the project 
There were three choices. One 
was to abandon the scheme, 
another involved going ahead 
wtth the inland lake and houses 
without the harbour, and a third 
was to reintroduce the Bill in 
the next session of Parliament. 

Liberal councillor' Tony 
Boswall. chairman of the resort’s 
Tourism and Leisure Committee, 
11.30&' j| said that he was “appalled" at 

lithe way the Bill was thrown out 

58Jp |l“The whole of our seafront 
towards the eastern end had 
■been planned with the harbour 
in . mind. The whole town is 
behind tins scheme." 


66.162 

4*984 


10,468 

22,719 


32,416 

13,754 

1S.662 

7,362 


£4,445,000 


1974 

£15,933,000 


£ 183,000 (£2,179.000) 


„ ' £4JB8,Q00 £13,754 ^000 

4 Fir nines per share are based upon issued share capital of 
£HlMfi O00 and profits of £29.657.000 arrived at after deducting 
••SJjKl proSrionT of £16.701,000 (pre-tax) but before extra- 

“ImwlBi avtrase share capital £55.411,000 and proflts 

'£32.416,000). 

DIVIDEND ' w .. 

‘ Thf* Directors have resolved to recommend to shareholders 
nt th? AnnSS General Meeting to be held on 12th. August 
11973 5»e P^ent of a final dividend of 7.0445 penwper share 
la shareholders’ un the Register of Members at'-the close Of 
buS b u n l6m Juiri973, which, together with ttr wen* 
dividend unldTn January, will make a total for the jear oi 
lSaStenence ner share (1974 12.25 pence), including imputed 
tax the total for the year is 20,166 pence per share (19»4 
Ocncef Ind » the maximum permitted under Counter Inflation 

Regulations. iiasipdeN' SMITH. L. R. BISHOP, 

JOINT SECRETARIES- 


Recycling of 
water urged 
in textiles 

RECYCLING of water could give 
significant savings to textile 
j companies, says Wire, the Leeds- 
based textile technical centre. 

A report by the centre quoted 
the example of Hield Brothers, of 
Morley, near Leeds, worsted 
manufacturers. By installing 
equipment which recycled the 
final rinse water from 10 worsted 
piece scouring machines the com' 
pany had reduced its usage of 
mains water by about 20,000 
gallons a day. R could expect a 
reduction in its annual water 
bill of up to £2.000 at a capital 
cost Of about £3,300. 

This had been achieved after a 
feasibility study carried out by 
Win* and the company. Earlier 
surveys had shown that about 
half the rinse water discharged 
from piece scouring machines 
was suitable for re-use without 
any intermediate treatment. 


^ Banque Bruxelles Lambert 


The extraordinary general meeting of 
shareholders of Banque de Bruxelles 
held on June 26, 1975 approved the 
merger of Banque de Bruxelles with 
Banque Lambert, effective June 30, 
.1975. 

It was also decided that from then on 
the style of the new bank will be : 

Banque Bruxelles Lambert. 

The meeting also approved a loan 
capital of BF 3,000 million subscribed to 
by the major shareholders on June 30 
and bringing the actual net worth of the 
bank close to BF 10,000 million. 

As a result of the merger, Banque 
Bruxelles Lambert’s consolidated 
balance sheet totals approximately 
BF 350,000 million; its nation-wide 
network consists of more than 1,100 
branches with more than 1,600,000 
accounts; ft employs nearly 
13,000 people; the bank's customers' 
deposits exceed BF 180,000 million. 

The ordinary meeting of 
shareholders held on the same day also 
approved the balance sheet and the 
accounts of the financial year ended 
March 31. 1975, in accordance with the 


proposals made In a release dated 
May 27, 1975. 

In addition, were elected directors : 
Mr. Pierre Cambier, assotie-geranc 
honoraire of Banque Lambert; 

Mr. Pierre Dessy, president- 
administrateur delegue of Forges de 
Clabecq; Mr. Pierre Ledoux, president- 
directeur general of Banque Natioualc 
de Paris; Mr. Jurgen Porno, S predict* 
des Vorstands of Dresdner Bank: 

Mr. Jacques Thierry. President dit 
Comite de Direction of Banque 
Bruxelles Lambert; Mr: Daniel Cardon 
de Lichtbuer; Mr. John Dils; Mr. Daniel 
Gillet; Mr. Philippe Lambert and 
Mr. Henri Ruhl, members of the 
management committee. 

The Board of Directors, which met 
after the above meetings gave warm 
praise to- Mr. Louis Camu for the 
outstanding services he has rendered to 
Barque de Bruxelles and conferred 
upon him the title of President 
honoraire. Following this, it called upon 
the Chevalier jan.de Spot to become 
President du Conseil d'Administration- 
of Banque Bruxelles Lambert. 


Lloyd’s figures 
show numbers 
of ships sunk 

By James McDonald, , 

Shipping Correspondent 
DURING the final quarter of 
last year 60 merchant ships, 
aggregating 207,005 gross tons— 
D.07 per cent, or the world's 
merchant fleet— were totally lost 
according to Lloyd’s Register of 
Shipping statistics published 
to-day. 

Under the British flag, only four 
small vessels totalling 1,442 tons 
were lost The biggest loss was 
suffered by the Japanese flag 
with six casualties, aggregating 
31,130 tons and .representing in 
tonnage terms 0.13 per cent of 
the Japanese fleet. 

The Liberian flag lost four 
ships totalling S7.713 ton*— 0.07 
per cent, of the national-flag 
fleet, and Panama lost five vessels 
of 13.241' -tons— -0.12 per cent of 
the' fleet 

During the quarter, 90 ships 
were condemned or broken up. 
not as a result of . casualty; 
and the total tonnage of 560.000 
tons represented 0.IS per cent 
of- world merchant l tonnage.. 
LIberian-flag tonnage contributed 
the largest amount to the total — 
nearly 130.000 tons followed by 
the U.S. with 109-JM0 tons. 


COMPANY 

NOTICES 


HOPE STREET FUWD 

■ecMlA anorrmw 
Registered Office: 

LUXEMBOURG. 14 rue.AldriitQcii 
Res litre de Commerce: Segion BJ.621 
NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 
The Annual General .Meed no ol Share- 
heldm of HOPE STREET FUND S-A- will 
be hHd at Its reoistered olbce at, Luxcm- 
boom, 1A. me Aldrlnocfl. on July IBtti, 
97S ai 153D for the naroose. of con- 
Sldcring and voting upon the following 
matters: __ „ 

1 j To hear and accept the reports ol: 

a. the directors 

b. the statutory auditor. _ 

Zi To approve the balance shew and 
profit and loss account for tlto rear 
ended March 31st. 1W5. 

3i To discharge the directors, and the 
auditor with respect to tbetr per - 1 
formance of duties during the year 1 
ended March 31sl 1975. .• 

41 To elect the directors to serwj until 
the neat annual general meeting ol . 
shareholders. , ' 

51 To elect the auditor to serve unMl 
the next annual general meeting of 

6> To^renew^rli e authorisation to Issue | 
additional shares within the author-, 
lsed Capital for a lurther bvc year | 
period. ■ 

7i Miscellaneous. , ; 

The shareholders are advised that no i 
Quorum for the I 

oulred and tnat air decisions will be tairen f 
at the malortty of the Mwas ar««Ji or { 
represented at the «"««'"&■ E I 

Strict! on that no shareholder neither by | 
himself nor . by proxy can «ne tor a , 
number' of shares in “„ f t *Sj! : 

erf the shares Issued or two fifth s of the 
charts present or represented at tnc 

"■tf-Sker to taVe part at the statutory 
meeting 

« _W"er ctam »» 


BUSINESS AND INVESTMENT OPPORTUNITIES 

l READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


shares hve business dayt he fare iho meet 
Ino at the registered o»ce of the Fund. 
14 , roe Aldrlngen Umembour*. or with 
erne Of the following banks: 


ie or irc roiiuwinw - 

— Banciue QSniraie du Luxembourg. 5 A. 
LUXEMBOURG 
Clydesdale Bankljmlted 
30 lombard Street LONDON. EC2. 
The Board of Directors. 


PHARMACEUTICAL AND DENTAL 

A leading Australian owned Pharmaceutical Group invites an 
approach from a European based company with a view to joint 
venture manufacturing and/or distribution in Australia. 

The company must be research orientated, with strong 
emphasis on one ot more ol the following product areas: 

Ethical Pharmaceuticals 
O.T.C. Pharmaceuticals 
Ethical Dental 
O.T.C. Dental 

Ethical Pharmaceuticals Fine Chemicals 

We envisage the organisation will have a wide distribution — 
more specifically in the United Kingdom and Europe, and 
possibly in the United States. Asia and Australia. 

A senior executive of our Company will be visiting the United 
Kingdom and Europe in September 1975 for discussions with 
principals of prospective companies. 

.4 brie/ profile of your organisation . and further enquiries 
should be directed to : — 

Mr. Bruce W. Bagley, 

Washington H. Soul Pattinson & Co. Ltd., 

P.O. Box 22, 

KINGSGROYE, NJS.W. 2208. AUSTRALIA 


COMPANY 

FORMATIONS 

Startdanls-formed by experts 
to meet your precise needs. 
Ready-Mades- private limited 
companies for immediate use. 
Special* -complex formations. 
Overseas-mcL multinational. 
Ask for full details. 

Tel: 01-253 3030 Telex 261010 


Jordon & Sons LfanKad. 
JottUmHouM. 

47 Bninxwlck Plan. 
London N1 BEE. 


Jordans 


NORTH SEA 
OIL SUPPLY 

Company already heavily in- 
volved in general North Sea Oil 
supply and with unlimited 
prospects, seeks equity partner 
abie to provide £100.000 growth 
ea pitai. 

Projections, plans and accounts 
available immediately to 
interested principals. 

Write Box E54B1. 
Financial Times. 

'10. Cannon Street, EC4P 4BY. 


VERKNIGINC REFRACTORIES , 

tine or panted In, the Republic erf Sooth 
Amcii 

PREFEREN CE DIVIDE ND No. SS 

Farther to the djwdend notice advert*** I 
in the Press an the 26 th May. 19 «. tM 
conversion rale applicable 
United Kingdom currency In respect pi 
the abovemonUofled 
BT 553395 


respect 

dividend b SI “ 

equivalent to 3-51798P per i 


**' The effect hre raw? of South AWiwn Not*- ; 
Resident Shareholders |s « gUfc J 

London Secretaries ; 

E. Borrerrs t 

to^ib^v-adwo. EC1P 1AJ. 

TOC. of the United Kingdom 

limited. 

P.O. Bo* 102. 

Charter ; 

Pa A»hlO^K«rt. TN24 BEO. . , 

1st July. 1975. 


ARE YOU A DISILLUSIONED 
STOCKBROKER? 

Hai that merger turned out to be Int 
successful after ally Why not consider 
joining a smaller firm where your 
decision making and business getting 
abilities are appreciated, and much J 
more rewarding. We are an old estab- 
lished firm, looking for a man aged 
30-40 with a sound institutional 
business. 

Write Box £.5477. Financial Times. 
10. Coupon-Street. E C4P 4&Y. 


LEGAL NOTICES 


THE COMPANIES ACT. 1048 I 

FIRST a SECOND MORTGAGE COMPANY i 

tin voluntary Lwuidetioni j 

NOTICE IS HEREBY GIVEN tnat the 1 , 
Creditors of the above th^-totri ' 

are required!. 01% OT . “*• 30tn i 

sSieiwr 1 975 to wntf in tfiolr vuniM i 
SS addreues w.th Dirtlc-jtars of their 
Sent! or claims, and the names and, 
addresses ol Ibelr Solicitors iff aryl to .bo ; 
underslqrcd ARhHr Ncrman Chapman. | 
Chartered Actountart ol 7074. Wf R«d. ! 
LpSdC". ECfY 2DU tho Lwokjayjr ol me ; 
uid Company, aad. » “ reguirrd by ! 
notice In writing be Ihe s*d LjOu.datBr. 
arc bv their Se'leitors or personally, to 1 
tome In and Drove their said debts or 
claims M such time ®"d plae# as rhalt [ 
be ipecP6*d In such notice, or In default, 
thereof they w*H be ercluded from the. 
benefit of any distributions mad* before; 
««eh dents are proved. I 

“■“ a ,BIS 2 °2 

Lleulontor. 


K0W TO MAKE 

£ 100 , 000 ! 

Seep one: form a company. Sup (wo: 
subscribe to the Company Director's 
Letter. Ic is essential raiding for all 
fledglmg businessmen— or high-fliers, 
for that matter. Raising money; beat- 
ing inflation; cutting costs; making 
pro lies— it's ill in the COL Send for 
details to . Dept. IT, The Company 
Director's Letter. 6 Upper jamas 
Street. London W.l. Tel: 01-437 4924. 


I have a half share in a very profitable 

MANAGEMENT 
CONSULTANCY BUSINESS 

which operates from U.K. Offices with 
another in Geneva. Would suit active 
or mf!-active, full-time or part-time 
investor. Reluctantly being sold -for 
£10-000) extended payments may be 
arranged. Write Box EJ4J7, Flmmclol 
Timet, 10, Cannon Street, EC4P 4BY. 


TAX HAVEN INVESTMENT 

MODERN 
RESORT MOTEL 

Trading in 
NEW HEBRIDES 
PRICE: Stg. £190.000 
POTENTIAL OF 30?; RETURN 
RAINS & HORNE PTY. LTD. 
P.O. Box 1482, Sydney. ' Australia. 
Cables — -Wretrier— Sydney. 


WE BUT OVERSTOCKS OF 

— ran 

— clothes 

— cosmetics 

— hi-fi equipment 

— fidgets 

ANT CONSUMER GOODS 
- Immediate payment 
(In U.K. or overseas) 
Te/eabooe or write to: 

Hr. Feldman. 

SAM-50FEL. 

88 boulevard de Chearonne, 
75020 — Paris, France. 

Telephone: 11SJIK 


IRON CASTING PRICES 
A Financial Times article dated 23th 
May 197S concerning the iron foundry 
industry, observed that one of the 
reasons for the peor performance of 
the Industry over the last twenty years 
has been an inadequate pricing iwue- 
ture. The advertiser* have developed 
highly successful procedures which 
they are prepared to offer to inter, 
cited partite. Chief Executives only. 
Write Box £.54 SO. Financial Times. 

10, Cannon Street, EC4P 4BY. 


INTERNATIONAL 
ARCHITECTURAL 
ENGINEERING AND 
DEVELOPMENT COMPANY 

having USD 55 M In Government 
contracts is seeking a financial assa- 
ctanao/or investors. Principals only. 
58. Mount Stnet,. London, W.l. 
499^982-3, Telex 28337. 


IBM ELECTRIC TYPEWRITERS. flCMlin. 
recondition pa and warranted try IBM. 
Buy— *a*e up o so p.c. Lease I vears 
Ircm £1 .90 weekly. Rent Irom £16 
per month Phone Vertex 01-641 2365. 


| 

jfSIOSVCNOR STREET. W.l. £9 90 per 
a®. “■ oer annum. Lu*ur.om offices 
I wirn Turn i fur* and finishing to your 
I ^“Irements and Including clean- 

IH?' J"****- beating 1 and iigv.fing ana 
| telephones, share telex, cooler and 
I '■Keohtm Total of gso sq. it. avaii- 
I abe. Tel: 01-499 921B. 


FOR SALE 

Flourishing antique reproduc- 
tion furniture company. 75% 
trade export. Substantial 
assets and order book. 
Enquiries from principals 
only. 


Write Box 
Times. 10 
EC4F 4BY. 


E.5423. Financial 
Cannon Street, 


A BARGAIN. Ltd Companies £73 formed 
or read* made. Express Co. RrgiMrad.'n 
Ltd.. 30 Cilv Road ECZ. 01-620 5434-5. 


J AN INTEREST IN WINE? Competent 
' .small *»ine company seeks private 
I development eap.t*l Please nng Dr 
Norman. 01-554 3170 


SPONSOR REQUIRED lor living venture 
in Himalayas, autumn 1975 Write 
Box E 3479. Financial Time*. 10. 
Cannon Slreef. EC4P 4BY. 


THE COMPANIES ACT. 1948 
STUBB1NGTON HOUSE LIMITED 
Un Voluntary Liquidation) 

NOTICE IS HEREBY GIVEN that the 
creditors of the above nomad Company r 
are required on or before the 30th ; 
September 1975 to send in their names , 
and addresses with particulars of th*tr , 
debts or claims,, and the names and 

addresses of their Solicitors Ot any). 10 
the undesigned Arthur Norms n Chapman., 
Chartered Accountant, of 70 74. Cl nr Road. . 
London. EC1Y 2DU the LiOuiiUter. O' 
the sam company and. if so reounetjl 
bv notice in writing by tha said Liquidator. . 
are. bv their Solid tors or personally, to - 
crime In a rd prove their . said debts or , 
‘ * at sush time and place as shall , 
be soecHied fn such notice or In default 1 
thereof they will be excluded- from the' 
brnefn of any diciritjution made before ■ 
such debts art proved. . . . 

Dated this 20th dav of June. 1975. I 

A. N. CHAf’MA' 

LlmiMator.- • 


LEISURE BUSINESS 

earning excellent cash profits requires 
Investor or Company to purchase 
majority holding to ensure expansion 
In U.K. and on International basis. 
The Company attivitiw comprise »port 
—gaming — and income .leasing. Can 
provide sobsuntial freehoM security. 
Write Box E.J478, Financial Times, 
tO, Cannon Street, EC4P 4BY. 


PLANT & 
MACHINERY 


RESALE WEEKLY is Europe S No. 1 I 

S iumal for used plants and machinery. . 

in® 01-471 B2 2.1 -2-3 to-day far youri 
liw COPY. 

3 1 


INVESTORS seek to acquire 
controlling interests in UJv. or 
European quoted companies. 
Fullest details appreciated and 
toiaJ confidence guaranteed. 
Write Box EJ5467, Financial 
Times, 10 Cannon Street, EC4P 
4BY. 


SMALL COMPANY 

rftiuied In ihu Home Coumies ufiih 
Electrical. Uccbsuical nod Plastic 
omdoction ropaWUUes. sales outicis 
liuTMiahont the U.K. wtth a £500,00*1 
turnover lb seeking prodncia to 
■manufacture and ben under licence. 
WHie'Bos E.5433. Financial Times. 
10 Camion Street. ECIP 4EY. 


TRADE CHANNEL 

the world's largesr contact medium 

is IN BUSINESS 

TO PROMOTE YOUR BUSINESS . . . 
WORLD-WIDE 

Every month two editions arc published covering different 
world areas; 

Edition I circulates io: Edition II circulates in: 

Europe, USA, Canada, Africa, Asia. Central and 

Australia, Oceania, South America, 

New Zealand West Indies • 

TRAPS CHANNEL will provide you ttlih U whole unrld or new bmnne'A 
Our publication Is a bee iradu contact medium. Advertise in It arj whit 
you have to sell, or buy. Will be rend by manufaiiuivr*. exporters. Importers, 
distributor*, and agents to more than its countries. 

That's a vast sod tatereii«l market Dial’s fours— just for the rcachlnc. 
IH^play advertisers in Trade Channel reap ihc additional benefits of an 
bi valuable promotional service. The AinM ordain- based Trade Channel Ornan- 
Isatitm repeires a connaat flow of busme-4 enquiries and ofTcrs. Any relevant 
to your company's particular marketing ImeroslK arc forwaidcd 10 rou 
Immediately— at no co^L 

Please complete the coupon for a specimen copy of Trade Channel and 
further dentils, and enclose Tin to cover postage. This copy will enable sou 
10 assess the value of our ptiblivathm. 

SOMCO LIMITED (CJL representatives ol Trade 
Channel Organisation) 

505 London Road, Croydon CR4 6AR, England. 

Tel. 689 4795/6/7 

Name - 


Company 

Address 


Endoifd F*0- Chcaue for 
2 -In far MKfimen copy of 
Edition I Edition 11 nf 
Trade Channel. state 
iriticb is&ac is rconiTL-d. 


ohoM Ms. 


• The Financial Times 



Quality testing of Beefeater Gin calls for years of experience and expert knowledge. 


u 


its bank. 

Wfe get that-and more-from die Midland" 

-Alan Bunuu^v CJUL,Chaimian of James Burrough Limited,London. 


James Buirough Ltd, Distillers of 
Beef eater Gin, are responsible for about 
naif of this country 7 s total gin exports. 

In fact, over 80% of their production goes 
for export, which is why they have won 
the Queen's Award to Industry th ree 
times. 

The making of Beef eater London 

distilled gin still depends, even noiy on 
human expertise as much as modem 
technology. 'No analytical process can be 
as sensitive as the human nose'. But James 
Burrough are constantly becoming even 
more advanced in the marke ting of their 
products and, therefore, in the demands 
they make on Midland Bank. 



How we use the Midland 


The areas where the Midland can 
help Burroughs most are those either of 
tactical short-term support at short notice, 
ormore usually in the complex area of 


foreign finance and exchange. Here, the 
Midland's assistance is vital in o rganising 
such things as prompt paying of overseas 
agents and providing credit control refer- 
ences for new contacts in export markets 
And, generally, in meeting the stringent 

requirements of a large professional 
company that operates in over 170 
different markets-and doing it fast. 



A happy relationship 

This is the bonus that Burroughs 
appreciate in their dealings with the 
AficUand The keynotes of the 
relationship are speed and efficiency. "All 


our queries and demands are dealt with 
quickly" says the company. 'The job is 
usually in hand by the end of a 'phone 
conversation. This is perfect for us, 
because in our business we can't afford 
that 'leave it withus' attitude. That just 
means waiting around and losing 
opportunities. But because we know the 
Midland and they knowus, they can 

always come back with the answers 
quickly" 



If youx business needs a standard of 
banking service that matches your own 
efficiency, you'll get it from the Midland. 
Your local Midland branch can provide 

you with further details on the range of 

services available from Midland Bank 
Group. 



Bank Group 


Limited; Midland Banklnsurancg Services TimttpW . The Thomnr pnnlr j^ d ^^^Leasing Limiteci ' Gri ^ n Factors Limited, Midland Bank Trust Comnwri^ Gora Pmy Limited? Midland Bank Trust Company Limited; 
Drayton),Drayton Montagu Portfolio Management Limb-#*! m -.u u pLnnrted, Thomas Cook Limited; Thomas Cook Overseas Limited Thomas j? n ersey ^ Limited, Midland BankTmst Corporation [Guemsi 
Ho^ShetTfiland Pay^L ^ ^“piporation Limited, Midland Montagu ? ankers Limited > ^el Montagu &CaLin*ed (Incoqioratms 

lorngsumnea, yn umitea. Bland Payne Remsuiance Brokers Limited, Bland Payne (UK) Limited, Southern MarineSiAvfo^on j memat ional Bank of Commerce Limited;^wd^y0e 

erwnters Inc., Bland Payne Australia Limited? Guyeraeller ZurmontBank AC 
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RACING 


BY DOMINIC WIGAN 


v^uimors service reti 

overpowers Ramirez 


ON A DAY fuij 0 f brave deeds, 
and gallant losses Wimbledon 
provided a fitting hors d’ouvre 
for - the feast that lies ahead. 

Four rugged men's quarter-finals 
matches resulted In three Ameri- 
can victories and an Australian 
survival against the odds. 

last of the eight' 
seeded pairs were removed from 
the metfs doubles— an unprece- 
dented happening that under- 
lines ™e hungry talent rising in 
the world game— and in the 
^omen's doubles the only seeds 
*5/ are BiHie Jean King . 2L 
*od Rosemary Casals, the second 
.favotmtes. 

i *3? revelling in it all on 
.another perfect day was a 
.marvellously enthusiastic gallery 
another 27.745 to add to the 
-seven-day total of 277.925. With 
-The 80.000 tickets already sold 
^ for the two show courts this 
- assures that last year’s record of 
F 306 J 61 will be broken. 


• r*-- 

■ : W. 



M Contrast 


Branded for Bell 

THERE ARE few, if any. more not made the frame in three 
improved horses in the North attempts this term and 1 believe 
than Branded and. despite his that the concession of 16 lb to 
rapid rise- in 'the weights, 1 shall the progressive course ' winner 
be disappointed if Mick Easter- Young Crosby will prove just 
by's game gelding cannot gain beyond him. 

I his fifth ' consecutive victory to- Turning to Yarmouth, where 
| day. that fine 3 lb claiming apprentice 

Shawa Salmon's mount a Car- Alan Bond, who maintained his 
lisle specialist bids for his third fine run at Folkesione^yesterday. 
, course victorv on the' pear- can keep „ up his scoring rate 
i shaped Cumberland course in. through Vauerra j n the Oulton 
!the long-established Carlisle' Maiden Stakes. 

Bell, for which the bell was pre: The best bet seems, likely to be. 
seated by Lady 'Caere in the Lord Aquarius, bidding to land 
reign of Queen ‘Elizabeth I. the Debbage Handicap for a 
Branded, who failed to score |®wnd successive year. _ This 
in five attemprs- as a two-year fi v ^*year-old son of Double-U-Jay, 
old before gaining three sac" yarned by Michael [ Stoute for his 
cesses from ten outings last year, wife Joan, snowed that he was 
opened his account this term by — - - 



JEFFREY S. KRUGER PRESENTS STAR STUDDED ENTERTAINMENT 

Dine . Dance, AN Star 
Cabaret.Discotheque 
CUNARD INTERNATIONAL 

HAMMERSMITH HOTEL 
LONDON W6 8DR 


getting up close home to defeat 
.Princely Mount, from whom he 
I was receiving 12 lb., -iii the 
Scafell Handicap over this one- 
mile course -and distance early 
In May.- 

Since then. ihe'Malton four; 
year-old has landed similar 
events at Redcar and Beverley, 
and on his mosr recent outing, 
the Crown Plus Two Apprentice 
Championship Handicap at Ayr. 

Shaken up inside the distance 
on tbe Scottish track. Branded 


The bolder and top seed, 
Jimmy - Connors, U.S.. came 
through with awesome authority 


Ramirez on Court No. 1 playing against champion jimmy 
: Connors. 


CARLISLE 

2.45 — Longaere 

2.15— Branded 

4-15 — Young Crosby - *.*. 
BRIGHTON 

2.00 — Grey Ghost 

2^0— Royal Dart 

'3.00— Fireiail 

3.30 — Caspar dale * 

4.00— C ha pliu 
430 — Deep River 

Yarmouth • 

3.15 — Lord Aquarius •* 
■LlSr^Knue Fu 

4.45 — Vlverra 


OPENING MONDAY JULY 14 

TRIWI LOPEZ 
PAT HENRY 


OPENING MONDAY JULY 28 

SARAH VAUGHAN 

BUDDY GRECO 


The ALAN PETERS ORCHESTRA 

and the fabulous 
BLACKBURN GIRLS featuring 
KEELEY FORD and KENNY DAY 
Dance to JOHNNY HOWARDS 
SINGERS AND SWINGERS. 


OPENING MONDAY AUG 4 

GEORGE BURNS 

TERESA BREWER 


OPENING MONDAY JULY 21 

the STYLISTICS 
FREDA PAYNE 


OPENING MONDAY AUG 11 

THE MILLS 
BROTHERS 
MARTY ALLEN 


ran on strongly U> pul three . aa- S-t" 5 

lengths between himself and 4.4;^— \ n erra •- 

Sunny Jim, to whom he was con- ‘ 

ceding 4 lb. with Bag gin Time a- returning to form when keeping 

further one and a-ba If lengths on gamely to take fourth place 


against Mexico’s No 8 seed Haul 1x101 something that he couldn’t Recovering from another away in third place. be 5 u ? i , Honoured' Guest 

Ramirw fr-3. S-6 1-2 and <m*- w Okker surge that -won tbe Dutch- In what seems likely to be a and Alaska Highway in the Joe 

answered theooly - crisis in the Certainly, the blistering left- man the third set Boche bounced much more closely run affair- CoraJ Handicap at Ripon early 
12th same of set with hanteisenfli £ I rock imon back win the last two sets Own the Crown Plus Two event. Hurt month- 

some punishing returns that which his uncompromising gSne si^mapifk^ backhand foUowS Ct hSme A ' ‘to^’vttdanl OPERA & BALLET 

jjjf® the match % h £_^ erved t0 power ^’Jester da v^ventaaUVbMt ^Sin* that » B *Um safely to cope with Baggin Time, who Green, an easy winner from COLISEUM - ANT onio ,D? ' aM 

XD£ maten at o . 5. power yesterday cvcntoslly beat o e a a n 0 * #» « on ^ lh hpfiAr fprmc . P ilg rim Soul over to*dav's joqc* j the national dance company < ti 

The way Connors responded Vilas Into submission— respite g__ 2 ’ 5 **; An hour”after the Carlisle and-a.-quarter-mile at the last ^i^^M'ci£ourt2i i M«ude. A . S 

I!.. «ii .I.., the South Americans Droved . ... ... . ... i. ...... 


THEATRES 


CINEMAS 


Wm °iiL won a y ear afio through Mon- Pontefract last week, failing to rhu^p«i ! fK v, ^ilfrns T s?t aL mit£i some »«ts™ ri“ l ?o* N ™?°dfl , v of Hr- 

**??- apparent *o Rod tanello. j - outclass tbe extremely. moderate ,V MIC 

^htai'ln^hitfiSronSmmJS? Although Gift Acre could well rivals he meets in the Pevensey «n-en 101 °-> ’ own air, rwa p**. oi-« 6 2*31 

WJSf 0pe “ WimblE ‘ go close on his best form, he has Stakes. imiiW'iii mJS 


I to a doubtful line call that cost the South African* proved __ _ Bell many racegoers seem likely meeting here. covent garden' 

i him his service then marked Quality on grass, for he is the At last it- seen* that this to row ^ ^ th Gjft Acre r jd den At Brighton, where Firetail is the royal opera" 

i"S him as a champion— a sharp reigning Masters t c *! a “Pj°* **3" .t! c s °£ by Elain Mellorfor her husband .a tentative choice for the after- mJ?"! A Si* 'in 0 vtnS?" fhTtu? 

1 contrast to the petulance .of his virtue of victory last December v jys4 injuries, to operations on popular former champion noon’s most valuable event, the 7-30 cm? fu Tutus, scat* T»»a*. T 
/ friend and doubles partner. Hie ™ Melbourne. . , National Hunt jockey, Stan, in FriendJames Memorial Handicap ^p 6B o Gli^r~ ^sV.vAL ~ opera 

! Nastase, who allowed a similar Lt remains to be seen whether the Burgh Barony Races Com- it is difficult to imagine Deep * .’* l:h T , 2* 1 L ? n « ,p ". Ptl1 - 

incident to destroy him last Connors' brilliant returns can do memoration Cup, which the -Jfiuer, an impressive winner from ff*S3^oS*&^iiii Ai^'k- 

• wA against the Tanner serve what ™, “J I SJ , ? w a ?U r ^? Lam bo urn trainer and bis wife Love Rocket in a good time at 

#: ' A. bn.ktaoccutaN br.' Vita wuunrtHo -Whim. “ m ,0 ^ e ^Ir .ppSnTlo Rod year 080 *'"*■* Mon ' STSieSi SSv'i2£S,5 

disturbance on a Connors fore- The victory of sixth . seed Laver's world crown when he lost ^jZngh Gift Acre could well rivatehe^ m4t« taTSS'pSnSSU wi-Sfe mTtfr ,24 ' w,omor ' Str “ 1 ' 

{. ^nd volley that appeared to Arthur Ashe over the brilliant to him in that first open Wimble- eo S hii h^7o™ : J 

V land inside the Mexican’s back- young Swede, Bjorn Borg, seeded don final in 1988. g0 ^ hs 1)631 forra ’ be ■ 6 Stakes - a°7?6 J 7 2 VVE ^^w H ' 

2FMS tWJffiafS „?• C. S « Court r ™mme — 1 ! * pmpi.. 

4 tain his concentration but saw a tained at practice at Queen’e ^’s^ouw'es^^fiiish^f^thl APPOINTMENTS a alle? a ^Vrt N ?on C oo J n m s p e ason 

‘3 beautiful Mexican backhand dip Club yesterday meriting, eventu- . . . _ n« 

;T;qpi6tly past him, ally robbed Borg of his mobiUty. ’ " " ! 

. Commenting on. the decision After a brilliant start that won Pilic fYugoslavia). who, had ^tCIUCJI 1 .fl/lllyPS 3 I THEATRES 

afterwards Connors said: “t him the first four games and the reached six aft in the final set ^VUIVI aoelphi .THEATRe. oi^sa van. 

^wouldnT be a linesman for . a opening set, Borg was beaten of their match against the ___ “jean 0- ■ ^ermIone* 0 ' 

-tmfllion dollars, particularly tf 1^-6. 6—4, 8—6. B-L almost a young Americans. Charlie Owens /^< * 11 . Xh K s,m ^ on 5dss ACKLAND^n* 400 ^ 

- was playing. . carbon copy of Ashe’s .victory and Jeff Austin, on Monday I vrlnlTI^I ICQ11 B 7" • a uttue night music 

.=•* “The disturbance appeared to against him in the WCT finals night VJ JL UMUH, ▼ JLIillllV ' M %Sm»RMi^Gmv«!^SSr A 

tte ehampiou totojdion. in Dallas la^MayjThe American . Tbe m ^ exc ii- " , 1 SSST" ~ W. a-h a. 

•jandhe.Tiow played the best Ten- won 3 6. 6 ~~^» ing and crowd-pleasing as the Mr. N. J. Robson has been mond has been appointed assis- ^bof dencm; 1 d'aniIl maSey 3 ' 


4. _ tU J -856 31411.' NEW LONDON, Onirv Lane. 405 0072 1 ABC 14 2. Shaiteiour, Avc. 83b SE 6 I. 

ANTONIO i Mon.-Thur. B.O, Frl-. Sat. 5.30. 8 30. Sl-O. Perlk ALL SEATS BOOKABLE 

NATIONAL DANCE COMPANV ■ THllRBER *" HllartOus." E. SlaMarO. | 1 , THE GODFATHER PART II iX- Hik. 
.IN. Erv'i nai at a. A breath- i Mlecua and nlaved by William Windom. i a t u _ ;, 4 -r (,.uD ' 

nd CdOMiflil tOCCUdt. "An OAii ol lluBIIIti." Dai*/ Mall, i - miibafb n kj n,, nmrrrr ivbpke 

— “ Remarkable Tour ac Force.” H. Habwjn I ft 9.J* T t?^ n OR i E . l S T S x ,S Rt4S 

COVENT CARDEN. 240 I91T. Roouccd pr.ccs tar 5.30 pert. Fra,. *«l. , * " w ' * sun - a --° “ -* 0 

THE ROYAL OPERA STUDENTS and 0 A.P. iAII Pnrli.L ‘ ,.., un T-TT" . . 


"• An oasii. pi lauDnier.” Daily Mail. 

” Remarkable Tour pc Force.” H. Habaon. ' 

240 191T.- Reauccd pr.ccs. tar 5.30 pert. Fra,. !mI. . 

CTIinCMTC n A D .All PaH, , I ' 


; CASINO. 43? 6077. EARTHQUAKE >A . 


Frl' D 4 W Tue. 1 °LO VIC. THE NATIONAL THEATRE.! TfMTMiMmiiran 41 sl^' 1 II 

• ssiwn.’nasj. fs r i M >.Ir | rsnses f-^Mir t J!njs& “ 


Bernard Sitaw'a 
HEARTBREAK HOUSE 
Tomorrow at B-OD 
HAPPY DAYS 
Tuesday ai 7.30 
THE MI5ANTHROPE 


, CUR-EON. Curt on Street. W 1 . 490 3737 
ALICE OOESN-T LtVE HERE ANYMORE 
i iAA). Prow, at I SS ■■■ol Sun a 4.00. 
: 6.15. 8.30, Late Show Sji. 11 u m 


THE MISANTHROPE EMPIRE. LCICCVItT Squaiaf. 

Some teats held tor sale day ot per - 1 the Day OF THE LOCUST tX- 
lurmante Irom 10 a.m. -i proos. daalv 2 . 00 . 5.10 B.is. Sep. orrit. 

“—771 — — — ; All seats bookable. No phone t*iotn-av 

OPEN AIR, Regent-S Park. 01-486 2431 ■_ 


APPOINTMENTS 


Senior changes at 
Grindlays Bank 


ADLER! ! WELLS IN. R = A«. ECI - Ro'u^ ^ 

837 1672. Tcmor. A FrL only 2 30- House until July 5. A MIDSUMMER ifiS event of the YiSr 5,-D Berti 1 ’0 
BALLET RAMBERT . NIGHT’S DREAM opens here July IB. * 30 6.00 Sun? 4.30 L OO. Late Vova 

SPCClar programme lor young people. — — — — — — — — Fra. and Sat. 11.15. AH seals backablc 

TAKE A RUNNING JUMP OPEN SPACE. 5B0 4970. Temp. m'Unp 

BALLET RAMBERT LONDON SEASON 1 **«?. B.O texccol mm.) MEASURE FOR qDEON HAYMARKET. (930 2733127711 
opens Monday next. Now baotong 1 MEASURE .^^Mare-MarowitE. Last sham POO txa. Sep. perts Wk. 1.1 S. 
J1 RIS ?J?55 4 «. B.l 5, Shampoo at 1.5S. 5.30. 3.3J. 


AND ESCORT by cnarles Wood. 10.15 I ai seati nSoSawe 
.. - - L1 1 ± I P-m. fburt. Fn.. Sat. Folk Singing Ai seats bookable. 

THEATRES MEIRA & The Lelt Hand Band. ODEON MARBLE ARCH .723 2011 21 . 

ADEL PHI THEATRE. 01-836 7611. t PALACE 437 bb^i Mon -Thu«_ It on Streisand ano Cann FUNNY LADY 1 A 1 . 

""“JEAN 3 ®' MJL - SSklb^ Wk ' ; " 45 ' 80 °' “ * 

SIMMONS GIN«2o t ! JESUS. CHRIST SUPERSTAR ■ 

JOSS ACKLAND in ' MLiAni i'uT" ,« ODEON LEICESTER SQUARE i930 6 III 1 

-•Br^Sf’WKWSS-. *i f- “■»“»&„ SSrSiYIit;- c " u 

Show Kiued witti Genius.* Gdn. . m 1 nninous - - — 1 — — — 

ai RFfiv o,c u „ " ' MOST BEAUTIFUL MUSICAL ", ODEON ST. MARTINS LANE 1 336 06911 

*= B5 5 HL 8 - ^-Mon. to-Fn. B. sail,. .Fully air cond.i. Lclouth s AND 

^UD? DENCH DANIEL MAKE Y 3 ' I " SUMPTUOUSSPECtJKlE. SPLENDID * J °S' *2Xn°»n lX '' M T , «i^ Vk ‘ 1 ° a ' 
J “tuc r » v SONGS, irs WONDERFUL.” Dly Exp. «-30. 8.00. All seals bopkanle. 

? UEX " SEATS AVAIL. THEATRE AND AGENTS.I ' 


j«na ne. now piayea tne Dest ten- won u. b— 4. 0—4. dui and crowd-pleasing as the Mr. N. J. Robson has been mond has been appointed assis- jud? Dench ' d'aniel maS'ey 3 ' -sumptuous spectacle, splendid l 2X f !- 0 lV x '' 103 

Lgs« r t ? e b M kC previous m4 tennis bad appointed a deputy chairman of tarn general manner of invest- wffi uSPJlg*' SAYatSU WBSW^b ag v en^S: a " watt ttoalcJfl !?'- ... 

.jiaek at onee to 30 with a flashing perhaps in the mi nd r at the end ^een. and if was onlv the ioex- GRINDLAYS BANK from August ments department of BP from DireJ^S It johiJ gielgud ' — — : p'-ata i. lok gr Roaentj sum. am «mb 

'-S refa ? n f , J paSs YV -?v e C0U ^ ° f ** ardU ° US 14 - W " k CirClllt ' perience of the younger Amerl- L In the absence of the chairman, that date. I' s.J^ 6 9 &l ?x°?. kJb 8i.iv T . H nf.u^ 9 DF ^!v R s. 

vthen held serve to 30 with a well- Ashe will now. olav an^ ^ old foe. can oair that led fo^mipetapniar iMr. Robson will act for him. Mr. * ,u " - ‘ . l L ? lie . , y eft En g- _P^J^ ; __ _ oddspell _ 2.45.7.30. 


PLAZA 1 , Lower Regent StrbCL All ucyU 
boakJble. THE GODFATHER PART II 


Vthen held serve to 30 with a well- Ashe ^11 now. play an old foe. can pair that led to 7 miectacular Mr. Robson will act for him. Mr. * *" u>e We,t End '‘ 1 

? controlled^ smash, and. broke t he SO-year-old Australian Tony defeat. 3—6, 6—4. 3—6, 7—5, Robson has. also been appointed Mr. G. ZUL Brass, Mr. C J. Cairns, public demand oi^rsc 4 m 1 

(.again to 15 with fierce, unplay- Roche, another left-hander, the 13—11. deputy chairman of Grindlays Mr. D. R. Cameron,- Mr. D. Davies Tom S, °p°» rd ' s pwam-winniBg < 

7 able return and passes that no ifith seed and the man who Todav the ladies return to dis- i HoltUllSS ' vit ^ eBect fr01D 11131 and Mr M. J. C Ladenburg have -should Dn IS^mSS? be! 

.oae/1 feel, would have reached, defeated another hero of yester- SSiES? ChS dHte - ^ , .been appointed assistant directors 7 ^ ^ ' 

- -That had been a 54mjnute year on Saturday, the evergreen £“!!*““ *7^- . At s*™ Mr. E. II. 0 fJ. HENRY SCHRODER WAGG “&JSS »36 5332. i 

balUe of wits, but from the way Ken Rosewall. 10 years his SSLjfii 0wen * vho wU1 reach the °* e of AND -COMPANY - - not Directors of AMBASSADORs^aVTT 7r ' M D ri ! 

Connors had moved smoothly senior. 72 ** Au * , * st * wiil feRffluish the that company as inadvertently ^- 43 - i 

into a higher gear when danger Roche responded magnificently ° noter E 0 ? it l? n of deputy chairman of reported on Saturday Te^t^LEXANDER/jcwM^HE'RON. I 

threatened. one felt .that yesterdav to tbe challenge of 2? Jt?5? red p0 e • of Grindlays Bank, which he has * 11 l tfJ!5r gill" 

Ramirez was simply not well Tom Ok'ker, the Fiji ng Dutch- Mar S aret Court - .. held since February 196 1; but he Mr . Henry Keswick has been th«jMS^" H tL^% v e 

enough equipped to stand a ma n,. who was seven . places T fancy that we shall see on will remain a director of the appointed chairman of REUNION set* ca!u? a? : “1. H OR BR A?w nc i« t ., e 1 
chance of bringing down the above him. After reeling from Friday a repeat of one of those hank. Mr. C. K- Vincent and Mr. PROPERTIES. To ^ ,c !LjT|!S?3S e ^i e . t Si2fx,5ii? er 41 

champion. ' the Dutch top spin onslaught in old familiar matches, Mrs. King R- Mann will - continue each as a ★ fcs.so wr n«. 


” IS MAGNIFICENT.” Sunday Times. 
LATE NIGHT PEHF- Friday. 10.45. 


PICCADILLY. 437 4506. Bros. 4C 8 Sail, 
5J0 and B.30. Matinees wed. n_ J. 


PRINCE CHARLES. Lb.C. Sd- 437 81 81. 
91 h Sensational Monib 1 
EMMANUELLC >X- 


JIMMY JEWEL. ALFRED MAI 
in NEIL SIMON'S.. 


at 3. Sen. Pert*. DkIv lint.. Sun.i 2.4a 6.1 S. 
RKS 9 00 . Late Snow 11.45 Fn. and Sal. Sea:* 
B askable. Liwnied Bar. 


ees T fancy that we shall see on will remain a director of the appointed chairman of REUNION scu TH OR BR A?wndu*.,e 

om Friday a repeat of one of those hank. Mr. C. R. Vincent and Mr. PROPERTIES. Top-p» | ce - nw i t y pim Dinner at 

in old familiar matches, Mrs. King R- Mann will - continue each as a *. 1 * deHfl^u^nearby^»twuf»ni 


Ouen* July 16 *l 7.00. SCENE X Leic. Sd. iWardOur Sl.». 439 

HENRY FONDA 4470. THE TOWERING INFBRNO <At. 

4 * clarence darrow Per:*. Daily 2.00, 5.20. 3.40. L 4 :e 

A one man play about Uic most famous show Frl. and Sat. 11.45. Seats Bookable 
Trial Lawyer oi the K>tn Ceniury. — All oerH. 


Roscoc Tanner, the 11th seed, get. 
and the man who beat him 7 — 3, 

6—3 two weeks ago in the John . 
Player Tournament in Netting- J 
ham. . r 

In a heavyweight slugging 
match between two left-handers 
vesterdai* Tanner found bis A 


JERSEY-FRANCE 
LINK STARTS 


We shall see. 

FEN LAND PAPER 
GOES GIVE-AWAY 


duties its chairman, Mr. Robson,. 


APOLLO 437 2663. E wirings. 8.00 
Mats. Thun. 3.0. Sats. 5.00 and 8.30. 
Margaret Alec 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 


LIMITED SEASON ONLY. 


QUEEN'S. 01-734 1166. Evening* 8.0 

Mat. Thgrs. 3j0CL SaL S.30 and 3.30 EARNER WEST END 
CORAL BROWNE LtiU*V S«««. Tel. 

CHARLES GRAY in 1 . Ellen Burstvn. 

ARDELE . . ALICE DOESN'T LIV 


Frl. and SaL 1T.30 Bo« Od.ce Open D 
1 0 - 8 . Sun. 12-9. Scat* bkblc. ail ar'is. 


Leicester Sauare- Tel. 439 0791. 

1 . Ellen Burstvn. KriS Knst Offer-son 
ALICE DOESN'T LIVE HERE ANYMORE 


A Hoverferry service beween The Wisbech Advertiser and chairman. 


JhShSSS^i 0 ' r?SrtSfif a.Rk PU hi COUNTY BANK has appointed M *Ma2‘“r« 30 **“■ S -°° £& 8/30 QUEEN'S. 01-734 ,1 66. Evening* 8.0 Sun - ,a -»* ^ al1 a * rl1 - 

CbflinndA OI Grmul 3 } S BflUiCp J)C m rnnfnn Ytmwit a IaawI LEIGHTON GLflNNE<kK I Mit- Thwrs. 3.00. Sal- 5.30 find fl.30 vvARNER WEST END 

mill be resigning as chairman on J *. Manchester artfMr Fnnk in A FAMILY AWD A ; coral n brownI l* 5«£ si^Je. "i. 439 0791. 

StouS HoIdta“VUSfSS! L K- H. "etcher eonth.ee, ™„, - J-- “K LM’.' “ nt w “' ' s ' 35 ' s =“■ 

ll.n nrn pmrt u areas - CAMBRIDGE THEATRE. B36 60S6. RAYMOND REVUE BAR THEATRE. 734 jOWErTnO ^ C ?NFiRNq JU Ai" 3 "™” nc.”^ 

Prideaus. the present deputy ^ Michael DENISON, Denele GRIFFITHS. isaa. Ai 7 P.m.. 5 w.. 11 P.e. 1 is !« c ? 55 all scau booUb: ° 

«r A -k.rfl.nA, T * Val PRIMRIF Nnrnu. MATnu £‘ PA1II IlVunND nmnu T.4b. 4.40. 7.SS. All *oa» ooo.es.r. 


--- _ — 7 - — — - fv . | • , « cucui'iudii. mi . Christopher Q ... , _ 

touch on his service retijras just Gorey Barbour in Jersey and Car- e pu -jeae Prideaux. the present deputy a, « Micnaei denison. oeniie Griffiths . 1 isaa. w 7 p,m„ s «.m„ n 

m time to end the hopes of terot on the French mainland was oridgMhJre smce 1S45, switches chairman of Arbuthnot Latham Mr n W Bound, Mr W A. I pr, ™e e black i, mika1ot ton *"• PAUL the y «§ti vA P L rese,,ls 

Argentina’s Guillermo Vilas, the mau^ied yesterday by a cross ■ £ Md Co - wlH *» appointed chair- Ho ^ h D ' W. ^Bound, Jttr. W._A.| 


A sanerb revival oi Jean Anouilh's (AAi. ConL prog*, wk. 1.20. 3.35. 5 a0. 
mtedv." EN. ” A bandsomc and Unehr l B.10- 

Irt production.” □. Tel. ” E learuving.” , 2- Robert M.tchum THE YAKUKA ;aa„ 
BC - Coni. Progs. Wk. 1.30. 3.45. 6.00. 3.20. 


CAMBRIDGE THEATRE. 
Michael DENISON. Derek 


fourif D 4ed in flTsete ^ tnaugu^ted^yestwdayby a dSflSSTnf 30,000. ^^ H ^ st ap L poillted ^ Honiby and' Mr. O P : L site ^a^iS^ 5 ^ 

toun u se ea. m between, a Hovercraft and a cata- be known as the Fenland ““ lrom " UfiUST L have been ap pointe d directors of _s. time*, e*. a. wed- sat, sn. a. is. regeny 

' .TTTr hie f-rth maran - It has a speed of up to Advertiser, with 32 pages, and * STOREY BROTHERS AND CO. chi Chester. 0243. B6333. Tonight and ! , iu, 


THE FESTIVAL 
OF EROTICA *75 


r, 323 2707. Evenings 8.30. I 
rf. and sat. at 7.00 and 9.15 r 
Ui MONTH OF SENSATIONAL I 

STAGE SHOW OF THE *70s I 

LET MY PEOPLE COME i : 


ART GALLERIES 


„ ''JlZl' rtlT' ZrmZ hi* fnrth maran - It has a speed of up to Advertiser, with 32 pages, and * STOREY BROTHERS AND CO. chichester. 0243. 86333. Tonight and 1% !£o»i™ of sensational ART GALLERIES 

eomr- se^Sna “th ConSSS' “ l»pl» >pd dpee the H-mfle will, he ddhrered free' "to home. JOSEPH SHAKESPEARE AND „ . . „ . Ifflf HoW M JU*U i I 

{*nmin„ semi bnai win uon dots. ^ ^ an ' and businesses. The newspaper, CO. has become a holding com- o i'D'- Steven Kander and Mr. A s-t-***. [ J=a»Taou5 muSSUl , -mthbopos* gallery smcuuu* .» 

Tannor said. I f** 1 much more E .. ^ which previously cost 5p, had a pany mid has changed ft evading S* 501 ® 1 of the specialist and rare ^.0 cVrano ' de ' mr.' i M “** JigWiSr -SJ" 1 . 1 ? JS55** 7.^5Smoutn StrStuopor 

c.infident this year. I. won Laa Tile- Hoyerferrv operated by einjjflaticn of *,000. nS of its Old ffill factorv to stamp department of STANLEY gerac. ■■ jo^ ..F^fr r^S.I 100 »«*—.*■« 10r sl •gnin'i 1 ljm. wc=. oi-bss oi^i. 

Vegas and beat Connors a H overcross, a Jersey company a company spokesman said that of Joseph Shakespeare and GIBBONS, have joined the Board J SSSSSS. ffi . un ; . ? tls - — j round house. 267 25 M. i<w. 8 jj. j eui«S. p»p«u 5? *nd Eswmo Art a new 

«. UP 1, Of weeks ago Ijuessj withjoal and French, directors, ttere wooldta no redundancies cK (M lSK^teh 3 Sta!oSi “>e company. WliV’V'Wfft'aWloS:' , * “iS. Si 5 S,*.’ . “ " | 


gave Jimmy some .problems — he was built by Horermarine Transr “but a small amount 'of job re- a subsidiary * Mr Jack Shake- '* 

didn't break my serve. I gave port, of Southampton. - adjustment." - speare has been appointed group Mr. D. E. W. Thomas 


5^30 «nd 8.30. Matinees Thurs. 3.00. * i— nv ana maker 
"The delect at) le HAYLEY MILLS." D.T. I ~-JSr^5H-iJ£S51 ?S.a ^iSSSiViIw ■■ 


10-12 midnight. Sun. 1-7. 
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James Finlay &Co, I.ld. 

197t RKSU.rS 


”1974 results were once again an all-time record pre-tax profits at over £4.3 

million increased by 66 ft giving an increase of 303 ft in two yeah?.- management - 
accounts indicate that the Group made further advances in the first five montlis of 

1975 the^ Directors therefore anticipate that 1975 will again, show* satisfactory' 

result ” 

Sir John Moir. Bait, TD_. D.L., Chairman. 


Increase 


+ 66 % 


+7.4% 


+ 3 £% 


+ 6.7% 


as chairman of the group when JilLliNtai.VNW, 
he retires towards the end of this „ - T T 

year. Mr. Joseph Shakespeare . hJ 1 

wili, however, remain a director 
of the holding company. WnllS F^S 

* 

Mr. G. G. B. MacDonald has Mr. Roy 


Mr. G. L Lindsay, Mr. A. Pol-1 


Sdt 5.30 and 8^50 
WEST SIDE STORY 


ING5 — An exnlbltlon oi Rcceiii Acauiti- 
llgn*. Until 4ih July. Mnn.-Tn 9.30-5.30 
THurs. 9.30-7.00. 

OMELL GALLERIES. 40. AIDenwIe Slrec:. 
Pleudlllv. »V I. 40in Century BiltKli jnd 


i PRIVATE ROOMS AND COL- 

1 LECTED TREASURES Until 21« Q-.i 
Wkdvs. ID-6 'Closed Tuc*d4vu> Sun. 2-6. 


** WreaV^ aa&g H ^jagr AR£ | aw^^-T^rassi 

...^, frr ' “ ■ winner. I Strongly reurnimerd iL" F.T. . , , „ 

c. = ,? 36 « Si 43 - •' ” Miracle.- GiMrtfan. ^BrllHanL*' S. Tel. ,Tv r.,., „ , i " “ . 



1974 

1973 


rooo 

£’000 

Pre-tax Profits ', 

4^50 

"2,621 

liaminjis Cor Ordinary Stock 

1,677 

1-561 

liamin^i per Ordinary Stuck Unit 

18 .6p 

-17.3 p 

Net Tangible Assets for Ordinary Stock 

26,361 

25,471 ■ 

Net Tangible Assets per Ordinary Stock Unit 

292.0p 

283.0P 

UiosS Assets- 

64,448 

60 f 400 } 


^managing director and has appointed managing director of a touch of spring ' TH yiRtTEn a S/eiRiig 51 of ** md wjiimuitl m«i .Fn. id-s. sai*. 

™S as SSaeiTO “ STEEL BROTHERS AND CO a ;a**1WFafl5IS8g. SJUUKS ! ««PulSaTS& a8ilgS-' °°»... t M . u«» J» 

the Old Hill factory to devote subsidiary of bteel Brothers laughter.^ f.t. **this frolic is i DQV «i e a „ n nTTrii Air com agnew gallery. 43 . oid Bono street, 
more time to the development of Holdings. Mr Thomas has been .such royal court. ^ «-■ w^oj-bmoits. ^macter paint- 

the other five, companies in the SJ^S'SltolSfffSiS “SSSS*and 9 i°3o. 3 31L TaSTit l' E ^i1l VeWt^h^p s^ne^ 

group. Mr. Robert Rutherford is retami- njs appmmmeni as presi- geraumne . Roderick ■ „ «-oot . U!Z2LJirr^±r: 

succeeding him as managing g ent ° f Candian subsidiary, McEWAN JAMIE ROSS COOK 1 pl !« n * F,nneY iomcll galleries. 4d. Aiponwrid sure: 

director of Joseph Shakespeare Steel Brothers Canadian Holdings. - £h M cow2^d - : savoy. oi-sse mbs. "‘“gj, 1 **. ■? a ,U™r*na" , ¥ a r Aw B, «i«^S 

nr\A Pn mid HHI1 Tt « intenrli-rl * "Cowird ha* alwuvs had Brilliant inter- F Evcmmw BOD. Sat. 5.00 and 0.1 S. « ^PlSures? 0 RcjUstl^'orlcS? 

ana U>. fUia auil J. It is lnienaea .. .. L Sh h preler*— tout no-one more brilliant than: — ALISTAIR SIM at hi* bust.” DM. tGaHere flooklrts Cl Prohln a^d ot 

that Mr. Jack Shakes Deare will ALr : u : *• .. &Baw n ? s _. De Y. these.-- sun. Time*. ron moody dandy nichols 1 Jrfi.TY 1“ * ■ . p * c gf 

JnwXshXoiMre appointed a director, of M. H. — — ; ! the clandestine marriage i °' n l, i- R - 

succeed mr. josepa snanespeare *jSn\iF»r.\NN drury lane. B3S aioa E«mng* 7.30 1 Directed ian mckellen . r . n[uv „ mu „ 

as Chainnan of the group when HEINE4I.VNN. ^ M M WFOR o'in ° ■ ! ^ wenk-r-tnust end Saturday. ] “Bat A c^“ ^5ln S1 uS: 

he retires towards the end of this M » . »«i_ billy > shaftesbury. a 36 4590 Mwi.-Fri. a. 00 . i tTC? - Pt 27 juiy. wkdy*. 10 . 6 . 

of 'fte holding company. wn^S F^B^(MId£aSdS>. ^ are | ! & 50 » -nd^n-ionV* h 2 a'5.' 

Mr. G. -G. B. MacDonald has Mr. Roy Everett has been Erenmas b.m. fh„ sal 6.is?®s.oo. 'j' G ^ r0 : an : - - Tc - [ LU yi^ 99 < sola. L FRENCH t PRiNTM akers 

been appointed assistant manager, appointed deputy general man- oh; Calcutta; ( shaw theathe. oi-sbb 1394 . . 1070 - 1910 . ' open* Tomorrow, mod ■ 

dealing room, at BUTLER TILL, ager. staff, for BARCLAYS BANK . «®ffR *.odo ^suSan^amf^hire . 3 n' 00 ' ! ^Lig^L TnnrB ' ,p - 7 

sterling money brokers^ At the INTERNATIONAL. Previously an -the nudity is stunninc. ,,i 'd. S t* . ■ ... « JL°“ ■ibi* l L IT c.... w «... j thackeray gallery ib. m«i.oray 

same time Mr. M. J. H. Brown assistant general manager, he ^ifor ^ york-s. hs 5123 .m i — ~ — — ■ — — I Vo H N P 'SlM , y 5o nnJI / ,' B 1 5BB3 ' 

and Mr. G SL Dobson have become retains his present responsibilities u &t£sMa5«.So? m£ fis-op? 0, ! 5 Ii a “ A ^'5 r ^ lit +,WS» frgg* i Unrtl ’ 1 Ju,y ' 

assistant managers i local authori- lor management services. beryl ri nkdowell , ■* ““'abmm ^5h*u ®* ? 

ties), while Mr. G. P. Wilton has * entertaining mjl sloan* ! WB , Jd . t la JiS!f JSS u 5Sf ,t *C, r - «« ! 

been made .assistant manager 3Ir. J. A. Tfttem has been elected - F -SSSi ! H , Sri»^ E wSfI2S.- ,: D* tm • : •— — -~-^T rf r “ n : — 23 d YEA -~. r . nDC 
(commercial/local authority chainnan to. the ASSOCIATION -a buuuiui ^wing." Fin. Tiihei. strand._ iu zeso. Eyemng* b.do ; vLUDO 

lenders). OF SHELL BOILERMAKERS for fortune, a 36 Ey^i^T.T'e^' | lVo iVa A 8J0 ' ' ■■ - — 

-+ a term oi two years. He succeeds Sat*. 5.30 and B.JD.TTi. 2.45 red. wImo 1 c ft, L Pi9 OT -. AN drew SACKS DISCREET Edwardian atmosphere, hour* 

Mr : ^ been Mr. A L. Halt -the bestir™ er ever** ! , "® ! , ' W e £S?y l S a ftJS£' *¥£2 «S£ 

appointed Chief Inspector of * n.y. Time*. 6tn great year. - London's longest laughter hit i to f u>n,<Jh7*i PfCSIi4« «ri*vrruming Irirf 

Mines and Quarries succeeding Mr. F. Matt Templeton, commer- garrick. 836 460i Eyas, a.o sharp i „ ZTZZ : ' Kf, 1fiSa he ol ' ,ork 

fte late : Mr JaraesCaJder . Mr. dal direciOT of ROTHWELL Slt Stephens^ w fM ' 3,00 ! T ^wI?wn5«M P«iSM 73 Atf9 0 ioi' — — 1 - — — 

Benjamin Duckworth has been PLANT HEALTH, has been RQ 5 murderer nw rctub: sweet temptation eve m Regent 5t„ 734 oss#. a is «r» 

made deputy chief inspector. appointed managing director. -brilliant 0 ^ kcciting-' ? oUn?^M C ii£y"S!^ RD j 5 n£%!» nwS&nWSS 11 

. * * BR MUST END Ju“ C " 9 NG ' ROGER WHITTAKER ! rnU*« Of Johnny Hjwka worth jnd 


DUCHESS THEATRE. 836 824! 

Evenings B.OO. Frl.. Sit. 6.15.-9.00. 
ALIVE ON STAGE 


ALIVE ON S TA GE I SHAW THEATRE (llalBS *f ioj ' Ann*®' rREr«.n prin i wiAaiEK> 

OH! CALCUTTA! | *"*» TRE- 01-3B8 13S4. 1670-1910. Opens Tomorrow. Mon. 

“mMHVCcu bKul- s.toj i “sarjaffiB*!?"- — : — - ~- * an - ' ~ 7 

_ ^THE_ NUDITY IS STUNNING." P. T el. . L43t 4 W« — muS cnD SaturOay- j n ’Si 

1 s£fURSS% to 6 VSt T?\ 00 00, 1 5T * MARTI N-S. 836 1443. Evening* 8.00. ! J° HN BRATBY ' Until' i 1 July. 

BERYL REtWALEbLM 3 MCDOWEU: i Tu “- A 2 0 '« and 8 - 00 } 

RONALD FRASER | -nfo 

year. ! — — — : 

' 5T?AND,. 83 6 2660 . EremngtB.DO | CLUBS 

3 , Mats. Thurs 3 00. sat 5-30 and B.JO. 1 . 


lran - J * F LUMLEV 'CAZALET. 24. David St . YV I. 

imj 1 01-499 5058. FRENCH PRINTM AKERS 

[HIM™ 'I 1870-1910. Opens Tomorrow. Mon. 
L= A' 00 ' I Frt. 10-6: Thors. 10-7 


Agatha Chrlctie'* , i 

THE MOUSETRAP I , 

World's longesl-evrr run. 23rd YEAR. | 


CLUBS 


Benjamin Duckworth has 1 
made deputy chief inspector. 
. * 


PLANT HEALTH, has been 
appointed managing director. 

* 


JS* ^benu Jmikins has been S5S theatre. 


MURDERER 

by ANTHONY SHAFFER 
BRILLIANT «nd EXCITING” 
MU5T END JULY 19 


appointed chairman of the BUB* appointed managing director— 
BER AND PLASTICS PROCESS- Europe, or the automotive opera- 
EVG INDUSTRY TRAINING fions imenjational division of 
BOARD. He succeeds Mr. C. G ROCKWELL INTERNATIONAL 


BEST PLAY OF THE YEAR 
Evening Standard Drama Award 

RONALD PiCKuP m 

THE NORMAN CONQUESTS 

OV ALAN AYCKBOURN 

TABLE MANNERS tg-cnv 3.0. Frl- Mon. 
B.1S: LIVING TOGETHER VIL and TbM. 


437 1 532. I V f U °^ U :f- 9988. Fully air cond 


Ev. 8.00. Mat. To. 2 00 Sat 5.30. 8.40 GARGOYLE . 69 D«n Street. London Wl. 


Hawkins who has been chairinau CORPORATION. U.S. He was pre- S-Jf: ^ 1N , G W | victoria palace- 

Of the Board for the past eight viousl? managing director— Latin GARbuSSa^'ff c.is" 


America. 


GREENWICH. BSD 77SS. Lin WMk. 


MiLLICENT MARTIN AMANDA BARRIE 
■n ALAN -AYCKBOURN'S I 

ABSURD PERSON SINGULAR _ ; 
Best Comadv of Y ear. E. Sid. Award T3 

VICTORIA PALACE. _ 834 1317.! 

tNo «rfi Momny.i Tues., Fn. S.oa 
Wed.. Thuns.. Sat. 6.00 and 8.45. 
MAX BVGRAVE5 In 
„ SWINGALONGAMAX ' 


STRIPTEASE FLOORSHOW 
SEX ALIVE 7S 

Show at midnight and 1 a.m. Hostc»r*. 
Mondav-Frioav. Closed Sat*. 437 &4S5. 


v:i^- 


1974 HIGHLIGHTS 

i »j 74 once again an all-time record with increases derived from organic growth 
3K Sfenificaat development achieved by the merchani banking and international 
finance sulwdunes .. ". 

Major advances in profits from associated companies 

1975 to date u. 

SP indications that 1 975 will show satisfactory resnlts.imd that dividends wffl - 
onfitf again be the maximum pczmitied under current legislation 

Further gtott ft ol' merchant banking and oCUiore cueigy related interest* ' 

ar Anticipated reduction in level of Canadian losses 


CotuL's of ihe IQ? J A wiual Report can be obtained from The Secretary 
at UcUettfc House. $7-97 Bath Street. GhtgO& C2 2EZ 


CONCERTS 


tor of HOMS CHARM, has been group manager* engineering and ~ — l 

elected chairman. Mr. J. G. Fogel management services, for the Mat. wed. 2.20. sat. 4.30 fc 

has resigned as chairman but British Steel Corporation's alloy Jn RorfS? Mina^c p 15 ® 

remains a director. and stainless steels works group. „ . the case in questii 

„ * has joined the DUNFORD rTTVSKUTS 

SKETCHLEY has appointed Mr. HADFIELDS/BROWN RAYLEY Hamid Hoaton. Sunday Time. 
T. J. P. Sanders to the Board of GROUP as engineering director, her majesty’s. 

Sketch ley Textile Division. He . . * eyba-ado. rn. w ul 6.00 

becomes divisional director res- Mr. Philip Mellor has become -- „ - ■ r_ 


JOHN CLEMENTS PAUL PAvEfkt?o 6 * 15 

in Ronald Mlliar-C. P. Snow's F" A H^4*ftKl9jt?,£tS3 enu 

THE CASE IN QUESTION j ELIONS 

** An excellatit evening'* enienainiMnt." i 

. . . ■■ An enthralling story." ■ , SNATCH 69 

J sag j L*^ ; e 5S?ic a I t n'^M& 

HER MAJESTY'S. 9S0 6606. ' wiMlLBtmT 

Evgs. -8.DO. fri. and^L 6.00 ana 8.40. j COMPANY “b^lN 52 '*' 


j LOUIS ARMSTRONG ANNIVERSARY 
■ CONCERT. Royal Festival Hall. Fri. Jtn 
July 8 p-m- "Wild BHI" Davi*on. 
I HuniDhrey Lyttelton. Ale* Wel*h 
I National Youth Jazz OnhCMra. Ticket* 
1 £2.SO-75p. 


ponrible for Sketchley Dimedsion managing director of PURNELL! *M™VT^B.K.^E E sat. 7^. olSS: ! " wia^FgtBigia.. s . Tw . j LOOr . ek. o* 2.000 


ACTORS COMPANY b EASON 
Moit.-Frl, 7 . 30 . bats. 5 & a. 15 - 
..... T »E last romantic 


EXHIBITIONS 


Weld and SketclUey Dimension BOOK SERVICES, the British the «•«* ' 

Weld^ BV,_ BladeL Holland. Mr. Printing Corporation’s mail order E vS.mJ sawSre* br5mI H aJI^-ts pa 

W. Firth has been made general book company, in succession to r==r — T '~ „ nn , K 

manager Of Sketchiey Dimension Mr. OTchael Pateman. who has f" bjo. Thp^sat soo^SXd i'.so. “ar 

Weld, Hinckley and London. taken an overseas appointment John, paul.^ george^ ringo T*ica 

* Mr. Peter Morrison becomes chair- Eveotna s«aa«rt Award — vyyndhac 

Mr. Walter Paion has been man of Piunell Book Services in BE fJyJ* T??1.. YEAB *«• s ; o. 

appointed a director of BUCK addition to Ws other BPC pub- best musical of the year . notbe i 

AND HICKMAN, a subsidiary of.- fishing responsibilities. ' u , v ' 1 8. a- 

Town and City Properties. * * ^s.^^aSgS?' Lb« a 

★ Mr. Roy Dantric, a director of “£2551^ r r n eRRts I ^n P k^ 

Mr. G. J. Ti tford will be joining • Samuel Montagu and Co, has alphabctical a sIM.r " . w jom i ST* 

the BRITISH PETROLEUM COM- joined the Board of ALLIED " 1 ££££ 1 GiZLt ^?, 

PANY and will be appointed INVESTMENTS. Mr. David Bucks. ~ c - ^ y ^' 0 ■■ --r — — 1 

general manager of „ Investments consequent upon his resignation cwTa.i s. IS sTa'nd ais. 
department on July 7. He. was from the Board of Samuel 3^Pft2S^S r iS3L.*isj 11 iwvvx. '• ■ 

previously deputy investment Montagu, has resigned with effect F^m^iV r i7 f iriKe 0 Mi2LjG2N >R 

manager of the Prudential Assur- from the Allied .Investments , £1; ?S- e.%.as. 7Sp.‘ 

ance Company. Mr. P. J. I. Rieh- Board. ^ 


^ ^ JT ■. MAY FAIR. 629 3036. FbUy », r ewid. 

* Evening* 8.15. S«L 5.30 ana 8,40. ! 

Mr. Roy Dantric, a director of oi wsdale B u55ow rn eRWS 

imuel Montagu and Co, has „ t alphabetical ■ 


WINDMILL THEATRE. 43» 6312. 

PAUL tE^ Y ^^ D u{7S lenJ 

TWiCa nightly at 7 .00 ami 9 00. j 

3028. Evenings « 8. 
S^Atii 0 cttfc.Si W' Mat*, wm. 3.00. 

Lan 2 ween*, mmb dose jmy 12, 

"aBC”- ” S 3M8 - rnm nA% iS -\ 

« RICHARDSON 

N»UMuiTh«itre PredunlDP 
HAROLD PINTER'S 
y o, MAN'S LAND , 

« fi— .. Dlf SS? PETER HALL. 

Grew KUng art la Mafcest nitsh.* , 

LIMITED SLflSON WwW, ||OOK NOW 1 1 

TKd"5a, VI * C ,bv .2L d VK>. 928 6364.! 
Tooay at 8 p.nuASHES. 


'tiG" S. Tm. j LOOT. Ek. o' 2.0D0 pieces modern silver 

— j lewellerv All under ESO. Goldsmiths 

437 6312. Hall. Toner Lane. ECZ. 24 Juno until 
-na 12 July KL5- Closed Sunday. 


PERSONAL 

IFS GREAT - 
TO BE ALIVE 

PftCtc Support 

Heart Survival Through fleseore h 

BRITISH HEART 
FOUNDATION 

Room 13. 

57 Gloucetar Place. 

London VV1H 4DH. 









26 


The Financial Times Wednesday July 2 1975 


III STREET + OVERSEAS MARKETS 


+ FOREIGN 


Index sheds 1.57 after consolidation 


BY OUR WALL STREET CORRESPONDENT 


’ NEW YORK. July 1 


MODERATE LOSSES 
recorded on Wall Street 
when operators ignored 
news on the economy and consoli- 
dated recent sains. 

The close was above the worst, 
however. The Dow Jones Indus- 
trial Average finished 1-57 off at 
S77.42, after dipping 5. 43 to 373.51. 
while the NYSE All Common 
Index shed 17 cent* to $50.(18. 


were tricals Engineering and es»mlly Interbrabant were down Frs.28 major .Banks, and also Manses* FTs.0.50. hut AKZO shed F1S.QJQ 
to-day, Motors, led by Peugeot and to L430. In mostly easier Holdings, maun, which reported unchanged Philips eased FIs. 0-20. 


bullish Ferodo, were all firmer. 
Portfolios, 


although Rhone-Poulcnc put on Frs.24 to. LOSS. .W^lnghonse _ Reports that Volkswagen gained Shipping Union rose Fls.1. 


0 h1A 4* *aa : tr ■* ^T7. v ^ USBt. v CXI 

I? o «? e and * Joum Carbide DM2.70 on reports that it Is speed- 
ing plans to- produce cars in the 


Mosane slipped Fra.8 to 70S: five-month profit at its annual 

Constructions and l T J5. shares firmed across the meeting. Mannesmann sained 
Stores were narrowly mixed, board. General Motors were up DM5 in ' a stromr turnover, 

while Metals slipped back and ffra-30 to L780. IBM Frs-UO to Siemens were up DM5.30 and 

Chemicals were mainly lower. *.910, ITT Frs-20 to 884, Boeing Deutsche Bank rose nSi 
although Rhone-*’''"’"*’" «»» vm w »- ■> mo m . -t i — , *» .... ™ mho. 

FrsXS at 117.S. 

Golds. Foreign Oils and Canad- Frs.30 to 2J145. 
lf lu ^ >ans w«P» fi™. Americans GERMANY— Shares closed 

after SNUB. Losses led gains by "*■»» wJWte Coppers were their day’s highs on normal new- 
t?74q- 854, while the trading a Iltdc lower - month operations, with active 

volume expanded 960.000 shares BRUSSELS — Mixed to slightly * oreiRn buyers, particularly UX. 

to 20 -39m. higher in quiet trading. investors. Hopes that the -Bondes- 

Brokers attributed the partial ln mostly easier Steels._Arted **“* would ease 
recovery to the report that UX ott * 18,10 t0 

Factory “ 
cent. 

monthly Increase, and inventories Ho»»Kcn were up rrs.ia ro *M3J- wmwnc opera cora > bought AMSTERDAM— Broadly lower 


Banks were steady. In Insur- 
ances, National Nederiandcn 
gained Fis.0.60, while Ennla lost 
FIs.OjO. 

Transportations were- steady. 




Sterling again came under pres- balance in the London market, to e-; -: *467.00 

sure in the foreign exchange 81654-1671. ln moderate business, -i'76.409i 


GOLD MARKET 

"■’JuIvlWe Jiiin-M ! »•>“ t 


U-lil U'lHii-u.. 
in Gita* .iiincv. 

uu-rf siesir-xw*.* ies.ua 

Oi+aniu . ..MMl|-t67Sj'lh5ir Ifcoi^ 


4^ 


166.UU 

„„ , . 1-75.174! 

market yesterday, touching' record with, the UX gold auction of 0.5m. Aftrrm».'nhs!>i&6.so . S1&6.25 

low levels, on a weighted average ounces- ol official stocks coming '“I?:***. — -u .6.3^9 

basis. The Bank of England’s too late to have its full affect on 
calculation of its weighted loss dealings- Business was moderate. . 

since the Washington Currency The Krtgemuid premium over KiuttcrranJ •.'*UM4 : WS» 4 » lMi# 
.Agreement of December/ l9?l its gold content narrowed in ‘ " ** *' 

lu i*> FV 0 


narrowed on the day. to ZiS per doraestic dealings to 


oarrowvu on toe uoyv to «ia per "-.iii. it*85-26. 

cent, from the overnight 28.9 pet fcnL front 13, j, per cenU »hiie OMt«vVkiir.*SSii-5?*: 


at U.S. 


VIENNA— Mixed trend. 
COPENHAGEN — Well 
tained in quiet dealings. 


main- 

Banks 


•Engineerings gained up to DM6. 

and Stores un To-mfi ^ an d Communications were little 

On the Bond Majflret, Public gW* wWte Commodities and 
is.su es shed up to although S""™ were *“£**■ 

credit operators said underlying send- MHAN— Generally higher on 
improved.. The latest some - buying despite the un- 


» *« 11 uidi w-a. - -- — 4,170 and policies and the recent improve- meat jLj w m 

y Goods Orders rose Q.3 per CockeriB down Frs.10 to LI 10 . mept on Wail Street ; ala? in- Federal Loan traded among Banks changed ' political and economic 

in Hay. the second straight 5J 0 ? 1 . Mctal * gamed a little. Buenced developments. . at.} per cenL discount, uncertainty, 

ilv Increase, and inventories Hoboken were up Frs.lo to *M9a. Domestic operators > bought AMSTERDAM — Broadly lower Bonds were steady in quiet 

.Among steady Oils, PetroGna put mainly in. anticipation of upcom- m moderate trading dealings. 

An Vm in lA rOQil \ n r* rilt-TrlrtTfl HArtiHAlijh. 17. . . M 1 u- 


,!C26-a6j 


t-Wz&Qir 

^57 : i-S9.4, 

•JSDls-Slu. 




UpsRUhl..;FlWv I781;'si70^ 172ia 
1-4:77.78) 14178 80- 


Sew NIT Yg||> S5l 52 

(C83-a3l 3 ) 


continued to decline steeply. 

It w is also reported during the 
session that May Construction 
Spending rose by 1.2 per cent, but 
the rise was due to inflation. The 
Construction Industry has been 
one or the most severely hit by 
the recession. 

Also in the economic news, 
Treasury Secretary William Simon 
raised the possibility of U.S 
economic counter measures 
against Oil Producing Nations if 
they raise prices again this 
Autumn. 


on Frs.10 to 4^880. ing dividend payments.. Foreign Among Internationals, Royal SWITZERLAND 


to 


Oils were mixed as major com- 
panies raised petrol prices between 
one and three cents a gallon. 

Honeywell were down $1$ 
S3SJ, Control Data 312 to 3202 
Sperry Rand SlJ to $474. and 
Digital Equipment 331 to S116& 
NCR fell $2 to S34J. 

IBM eased $! to S20SI — it 
announced the development of 
new data entry terminal and said 
it Is cutting purchase prices on 
some data processing equipment 
10-15 per cent. 

Ford Motor lost $14 to $40. 

Chemicals and Steels eased, 
while Gold Mines were mixed. 

A block of 110,800 shares of 
Uniroyal traded at SSL with the 
Issue closing at $&■;, off SJ. 

Marley gained $1£ to $361 on 


proposed sale of Singer's water 


CANADA — Markets were closed 
yesterday for Dominion Day. 


resources division to Mariey. 
Singer firmed Si to $15',. 

Ryder Systems, the most active 
issue, put on $4 to SS on 3 turn- 
over of 233,000 shares. 

The American SE Market Value 
Index moved down 0.22 to 93.24, 
with declines outnumbering ad- 
vances by 361 to 295. 


OTHER MARKETS 


Paris higher 


The Bourse was generally 
higher yesterday. Encouraged by 
President GLscartl d'Estaing’s 
broadcast which looked forward 
to an economic recovery in 
France in the autumn. 

Banks. Breweries. Foods. Elec- 


Electricals and Utilities eased, interest centred on Siemens, the D^teh"Tamed~^T MiT’Uniiev^ cU»ed“DOT?Sy “mixed Mu *** 


Indices 


NEW YORK 


DOW JONES AVERAGES 


I Ham- ■ 
Ckm Bnml,| 


Two*.; JmJu- , 
port j 


jUil. 


;TiwJia- 
Tolumei 
OSKfi . 


STANDARD AND POORS 
UX STOCK INDICES j 


’butnsnrUis fComposlu 


J-iiy 


I [ 171.71 J 877.4^! 86.44 ■ 20^90 

June, I , 

17L13 ; SJB.39 
17134 873.12 
166.90 - 874.14 


SO ... 69.32 
27 .... f».42 
3? ...1 69^-1 
& .... 68^7 
£4 ...; 63.62 

15 .... 69^6 

19 ».! 84.06 
IE ...I 68.72 
17 ...' 6333 

16 .. i 68.U6 


168^0 

168.10 

167^1 

166.7b 

UA3G 


164.58 
165.19 

167.16 _ _ 

13 ...j 68.16 > 1674)3 i 824.47 
12 ...1 68.W ' 167.60 1 213.31 


872.73 

860.06 

BUJSa 

S65.44 

£4b35 

827^3 

823.61 

834>. 


85^9 ; 19.450 
66.03) 18J32Q; 
t8J4 £4^60 
66 JBj; 21.610 
87.071 26.620 
86^0 J 20.73) 
8 && 4 I 26.260 
86 JI- 21.450 


U 


— j 169411 1 SMjQb | 8Lal 


83.40 
82-82 1 
2L6CW 
SL90 
81.61 ! 


10.590 

19.440 

16^60 

16J0O 

16370 

16.230 


10 ...: fiajJ? 168.88 722.12 ; 6LH0 ' 2U30 
.170.07 830. IU' 20.670 


, B8JM . 


19/a 

Hi^b 


U»r 


69.92 174.12 
«4-4i -Wo> 
66.161 HM7 
.5.1. tail 
Vll-Hm* 1 218.68 
Ui s a — \H2fQf) 
' 13.26 
Dm — ;,$/Jl52) 


878.33 , 87.07 
|SO^» ; 124.S) ' 
642.04 i J2jti 

oil : fai» 

1 10b I./0! 164J2 j 
[jU;I/TJ'l-30f4rt4^ 
41JC2 I 10.68 7 

i<8/frjei | rSiMg 


ExcJndlnff bonds. 

IND. DIVIDEND YIELD px. 


Juue 27 


•tune 13 ; June 36. 1974 


4.45 


4.69 


4.60 


N.Y. SE ALL COMMON INDEX 

December 31. 1983=30. 


1875 July I Jne30 Jne27Jae26 J'ne25 
Hipti' Lon, 


M.85 37JJP 50.88 • HU5 
iSO.Th! C'\t | 


50.82 I 5A62 , OUI 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.646 634 iS7 403 


July I 

100.4s 


June 30 

000X8 

93.19 


10S. 39 

9L81 

. 38 

-106.38 

34A1 

23 

•306.09 


1 „ St 

00531 

909 

i .. 53 

10*^8 

SZ92 

t»T3 Sigh 

10658 

85.19 


rjO'dt 

f30/B) 

1973 Loir _ 

<7.71 

70.74 


(8/11 

(S/1) 

■ 423 Industrials. 

<«3 industrials. 30 

Utilities, as Rails. 


' I 


STOCK AND BOND YIELDS 

June 4*Jftu-» Jane 28 
1973 1975 ‘ 1974 

lad. OnL yield pc ._ XSO • 3.74 SJO 
lad. Ont p-> ratio... 1LS> 30JS 19.73 
Loos-tenn Govt.- Bds. 

P « »»«- - S.74 S.7S 6.G8 


TUESDAYS ACTIVE STOCKS 


Ryder Snuems 
Souhera Co. . 

Atlas Corpo. , 

Texaco “ 

uniroroi 

UOP 

iXmcn TeL and TeL 14S.SM 
General Motors ...._ 139^09 
Coni. Son. West. ... 13IJ00 
Amor. Metflcorpa. - 136.900 


Chance 

Stocks Closing on 
traded price 


233.800 
J7VW 
, 471,800 
168,190 
152 600 
130.000 
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TORONTO 

INDUSTRIAL INDEX 


Jme30 Jane 37 
188.36 1S9.43 


1973 High 
lS»«(3L/6). 


1873 bow 
150.41 ii/1) 


MELBOURNE YIELDS 


i‘ - Ke >ieid ea a)' June 
ImKUag dtocki.,) 26 


Juue 
- 19 


June 

12 


Un Dlnden-Ji — 1 7^6 : 7.55 | 7.11 
On Earn in e» 14.19 ! 14.15 | 13.B7 


SYDNEY ALL Orfb. INDEX 


Jn Jr 1 'Jones);. tiJcbilito 1 1 km 19i J 


372-66 1370.19 [ M8JB f4ffl I 289.BB «9.'l 


TOKYO NEW SE INDEX 
‘ Base=l 80 January 4. 1968. 


July 1 


552.65 


June 30| Hi{b SieTj Low 197fT 


338.51 |552^S{a6ra6aj4<lJ<b 


HONG KONG* INDEX 


June 3a June 27j High Upo ■ lam !9o 


321.20 


325.00 


341_57 
- -S /61 


160.42 

- (»li 


SINGAPORE INDEX § 


July 1 ' June £7 , Hi^bltris 


225.32 j 224.56 


268.69 

JllJjj 


Lou 19 is 


153.26 

ifil. 


EUROPE 


, .. - . — m Jack 

lustre trading, -lacking new ibcen- 
trves and depressed by further 
news about- the introdaction of 
short time working in the Domes- 
tic Industry. 

‘ Leading Banks were barely 
changed. Among slightly irregu- 
lar Financials, Jtrvena Bearer 
firmed, while Forbo ‘A’ and *B' 
each., eased. In mixed Insurances, 
Kneckversicheruag Bearer and 
•duerich Versfchemng each Im- 
proved. 


; • Par-, 

l July 1 j too* } 


191? 

High 


1C€ .SO 


B9 M 


MONTREAL 

INDUSTRIAL INDEX 


June 99 June 27 
20Un 291.03 


1973 High ' 1973 Lev 
29L21 1 30/6) 15925 iS/i) 


July 1 Jne 30 Juc27 Jnt26 J ; n*2& 


Ne« HiahO 148 
l)HT. I 


19S 

oil 


145 

till 


207 

I 


209 


AMERICAN SE MARKET VALUE ' 
INDEX 

Starting haac UW Aus^ “l. \g;x 

UiS July l Joe 30 Joe27 •IaeSS XaeBO 
Hiub )/t« 


85.48 6240 93.24, • 95^6 85.00 02.70 w va 
iscivi fT.l,: 

Volume 

1 2.&90 2.890 5.170 5.550 3.648 


COMBINED INDEX 


65.0 


JaoeOO Jane 27 
193.64 193.70 


1975 nigh 
193.79 'UTo' 


TB75 LOT 
239.82 (2/1) 


JOHANNESBURG 


lodustrlahi 


1973 

Jaly 1 Jane JO High Low 
232.3 321.6 2324 1834 
(LT» (29/11 

iow* 334.4 334.4 379.1 2834 

•2a l (13/4) 

1958=160. Source-. Rand Dally MalL 
•1974. 


Belg'm 10 
Denm’kf*'! 
Franca vt 
O ac ui ’y (eij 666J 
HoUaad(/ 

Italy (y< 

Bpaia CA> 
Sweiam^i j77J2 


982 


6841 


97.60 


Switx'ri’dl 2504 

■ m V 


10847 

B8J6 


624 


6684 


994 


II LSI 
(ib/6i 
92.80 
(lirtj 
724 
(2i/4i 
726.1 
(1M) 
10T4 
ibti) 
lOt 46 
< ( 21 . 2 ) 
6746 11046 

(ZJ.-4I 

37842 360-18 
■ZJ6 
3HU 283.1 

I «W»- 


87.66 


197s 

Low 


By Sii 
(2,1) 
7348 
llStl) 
5L50 
«/b 
5754 
12/1 J 
£34 

it. 1 1 
9<L64 
1 19.6 • 
31046 
19.1 

JAO 

1 l. 1 t. 


OSLO — .Bankings were steady, 
while Insurances, industrials and 
shippings were all quiet 

HONG KONC was also closed 
for First eek Day in July. 

TOKYO— Slightly higher follow- 
ing active trading. Volume 300m. 
(170m.) sbares. 

' -Trading Firms, Foodstuffs, pol- 
mtion . Control-Related issues, 
.fenks, and some Housing-Related 
shares were promient gainers 
Pharmaceuticals were also 
favoured on Foreign investors in- 
terest Qsai rose Y33 to 658, and 
Fujiswa Pharmaceutical advanced 
Y29 to 760. 

AUSTRALIA — Markets moved 
ahead, although there were some 
signs of easing in late trading 

BHP rose 4 cents to 5A7.32. 
after S A 7.40. 

In Banking. Bank New South 
Wales shed 4 cents to SA6.36. but 
CBA and CBC ea/!h firmed a few 
cents. 

Among a firm Retailing Group, 
Woolworths hardened to a new 
high for the year of SAl. * 

. JOHANNESBURG — Gold shares 
were steady in a moderate turn- 
over. There was little reaction to 
the - U.S. gold auction ahead of 
the final result due yesterday 
afternoon. 

Financial Minings were mixed, 
while Platinums were a few cents 
up and Coppers were 5 to 25 
cents higher. 

Industrials were steady. 


ifSOi- 514 
■CkU-i&i:, 
SSQI; 5H] 
'±.-23 251;, 
<E45 250 
s- 120125 


■jiFSLiTt . 

one of 28B per cent Business was suffered a further iWreattn the 
good. In terms of the UX dollar, international money market 
the pound opened at about $ 208 , yesterday, when Bank of En p laad nldSl ^ ft .- ni . li;S1 ^2 
and reached a da>*’s 'low of figures indicated tn« the total •* ,,±.-83 83i s ) 

S2j.700-2jL20.io early dealing^; but amount of sterling certificates of $ 3 KB R ii-..-> 2 «- 2 W. 
recovered to $2^130-25140 at one deposit in issue as haying risen 

stage in the afternoon. £45.7m. between mid-Apnt and . _ ITT:. 

The UX dollar continued to' mid-May. to i £3.SS7bn. . while tte FOREIGN EXCHANGES 

make ground .’against major units volume Of London dollar certifi- — 

in general, with Its w r eigltied loss cates of deposits in issue rose harkw iijui- 

against 14 currencies since the 563flam. to $11.47Sbn. 

Washington’-. -Agreement ' (as.'.- variation -between 

measured Ion noon rates m New seconda ry market holdings of 
Torfc by Morgan Guranty narrow- , ln — cprtificatfec 

SSS jrdtlffl? cS S g& hildere Of Sterling racing 
33.60 per cent- and be Frenchtbeir investment by £_i.6m. to udmii.. 

franc’s (simDar) s ■««»*— -wu «»*« arid «-i'M 

to 6.74. per cenc. 
cent. 


July 1 

Wfti 


IpRIlk 

.likli-N 


liaVa 

SprMil 


fin".. 


>«*w Y'Tk..' 
M'liln-nl . 
AwaU-nlam. 
f Brumc-la... | 


;2.T70fi-2,S 140 2.1095 2.2m 
4.2540-2.8785 2.2740-8.2758 
5.51-5.44 ; 5.42-5.45 
' 7B^0./9.60 . 78.60-7830 
■ 11.55 12JD ’. 12, 18-12 J6 
I 5.11-5.23 ' 5.25.5.2* 



EXCHANGE CROSS-RATES 


8.71.-4.7ji 
65! 656 •' 
38.70-S8.90 
6.544-5.55*. 
> Basic iUmoddt. i Kates Riven an- lor 
convertible franca; dosing (injumal Frau 
M.25-Sfl.S0. 

OTHER MARKETS 


July 1 | PnuVtrurx , >'ew Yortt j Part* l Brussels Lomlou .Vatemtami Zurich 


FrkntrU .- I UJ61-i62 
S York -4 4e»S2 - . 

Pari*. 11it67W)76 1 4-0oio62 
!lsJ 14UI7J5.03 ! 

iu22 23 ,i3086-2106 


£6.19-24 

24.62-64 


— .1 


8.70-75 

.3^974 


Am- erdinil ® tiA4984617 «>.4ScM3f> fiJ9\86 9256. aA" 16 65 

« m ■? . ml ;u 1 ci oi oo i <v iim; i 1 iV it 


&4143 b. 16-17 06-560 Sob 

2>S£S20 2.202 20* 40.72-76 

L442M27&3A276-912& 1K> 2526 
<7.69-78 14.42-46 

TFLoObO I - I 0.42*3 


iMja-aas 
3S.E0-S2 
If 1.40 fJ 
14.07 15 
5^4.JA5* 


L'.S.S in Jlontreal. " rA 6=102^8-103.00 canaiinuj uvniB 
Cazudum S m >cr*» lVA.-. $C1=97.1&-14 t‘A. wuh>. I J». S In Milan tul.To. 
.’Stertiryrln Bfilu 1324.00. 


EURO-CURRENCY^KTEREST RATES 4 


July 1 1976 : sterling , U.SJJbUar) 


tint'll 
2 ui liter 


■ W.t/ermin ( 

i work ; 


SniMi 

Irani- 


tSbon Fertn...j . 75<-9U 
7 dnya dcikc-i Tig-Bit 

JlunUi 9l8-8>3 

THirve muitkn^ IB) ft- 1 1*8 
SLv moatho....- ' 11-12 
One Year. ! t2l s -13 


S-fllj 
Stft-Mft 
8*4-8 U 
6»a-7 
718-/58 

7ii-7f2 


BV«l4 

l,>7*a 

771-8 

8rir8!4 


4. B -5Jft 
4? 8 -Bl3 
314-3 >3 

47b-9'8 

W« 


47 8 -5>8 

47e-5t 8 

6 >4 -53b 
6;.!-6(i 


S-2la 
i ii»-a 

; 5J8-3S8 
57Z-4I* 
I 4ft; -h’. 
Ia-5J« 


i*>ii*nl<ain •• 

ATRCatiHu ♦5i.41-BT.82 - SrHCUlliw 148-179 1 
Aurt rail* . ; 1.6554- l.8753!.liwlria....l 36.57* 

Uracil t 17.89-17.88 jlielgiuin .. 78*SU . 

Finlau-i ... 7.96-7.88 t Jlni/ll_. . 20J3 - - * 

(jm-rr 'fiS.OIfl-BJ.fiWXViindii.. . 2JU-S.T, 

H'nckuue 10.900-10.925 Pi-nniark. IUa5 l2.it--. 

Inn 145 145 frttiCv-... 8J06.» ' 

Kuwait ... Q.615-0.825 Gi-rmnu.v.6 JS-6 A 
Laiv-mti'R.' 78.80-78.80 (iftvo.-. ..." U_$8 
MalayHiK..' 5.111-5.128 Itolx .... 13754420 ' 
\,Zw.lau.t l.S88B l.71B4Ja|*u . . 889-690 

■SacOjArLa, 7A0 7A5 XrUir'IVL-- 6.20-645 
.-ingapi'iv.: 5.080-5.085 I0.S5-I0. 

S.Arnuu... 1.5487- 1.5716 UurtURKl.. 1 52n-SU 

1 , .-^fwin I (S-li? 

t'mwla . 'Su-V.laml 5.405.U 

0)1= f.*f '2.J8-.2JI 

C.S. cgm» 97. IS- 37.16 IVugwria J 38.56 
t hawtf on ratei tiinteti special S 
dcalorv. Cttiicr rates may be nttutdl i-l:-e- 
w-fim-. 4 Raiv 4lvcn Is the cummcrdal 
rate: financial rale cr.JU-Bfi.5l. 


! 8»»-l 


FORWARD RATES 

- ■' " Onr Unnth TliifViiuiiiikn 


_ >'f» Vi'ri>f0.65-U.5S c-pra jl.B7>l.77' i .fni 

Euro- French deposit rate short-term 84-9 per cent.: *even days notice £4-9 per Montreal .i0.55-0.45 c.mu ; 1.88-1.70 u.n-n 
cat.; one-mouth 9191 per cent.; three monte 9J-1M per cent; six months ltt-101 .AnuitManiSJt.l^ e.pm ieij-7i« .-.ilm 
cent: one year 10MN per cenL - . Vium-U .. 20 e.jim-por L70-60 i-.jmi 

Longer-term Eurodollar deposlw two years BJ-SJ per cent; three yean Si-M per y^^StrlsiJjig'pt'pm Ifr7 i'Imihi 1 ' 
ftntf rears 9i-K per cent; flrp years 9W1 Per cent U ? l-n.....| 10 ‘-a 0 Od dfci [2Br.pin-2W.ulh 

The folhnnng nominal rates were quoted for London dollar certificates of 5W* 11 P*'® ltrc lU ' ^ 

deposit: otre month 6r-3i per .cent; three months 6>-'»-6£ per cent: six montiu 31 

T9i6-7Jifi per cent; one year TJ-TUis per ceaL 


■Rates ore nnminai closing rates: 


Osin - z ore pm-par 

F*jiri« '1 c.pm 1 e.dis 

STna‘klinlnij2 ore pm-por 
ViMina M .. I < 25 fpx> pra-jpor 
Zuneh ,3-2 o. pm 


r Short-term rates arc can for surfing. U S. dollars and Canadian dollars and 
two days’ notice for guilder* and Swiss francs. 


1 6-4 nre pm 
;34 ■ -|«n 
!4-8'fire.|>iii 
J50-2U cro ptn 
■812-712 ptn 
Stx-muoth forward U.s7 dollar j js-t.iSr 
pm. and 12 -month fi^S.-tdc pm. 


Indices and bast dmut (all. base values 
100 k— ta) Belgian S-E. 31/12783. <b> 

Copenhagen S.E. XO/IS. td) Paris Bonrso 
1961. <et CommcDSbaiik December. (OaS. 
[ft Amsienlaa lndutzlal 1970. <*i Milan 
1972. t hi Madrid S.E. 51/12/74. <6iStocfe- 
bolm Industrial 1,1/38. (ml Swiss Bank 
Con). 31/13/38. ru) Unavailable, a Banc 
Sens, Bank 31/7/64. i Straits Times I960 
ici Closed, t Adjusted, 
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OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
.$2.60 per £ 1 — 981V 
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, Kiinl Mut**r 

j Ki*rm**»T Mi-Ls. 

] I’uclvirii 

- Franklin Miui. . , 
; KrcepnrtM mi-rain, 

1 I'mrlinui 

, Ku*|'M IllillIH, up* 

. t»^t.r 


18 4 
40 
13 ij 
394* 
29(« 
27 
203, 
64 
l*.i 


1848 
4II„ 
13-, 
39^3 
291, 
27!, 
204 
5n 
1 


VbC 

(rln.s 


Ur.l. Pel 
li-m-nl* a 
111 1 : 0 - *’ l--t 
B'.'i 1 rus l.fii- . 

Vu-l-1 

Il-iii-in Unli-li.. 
li.inki— 1inin».. .. 

Ii-n liunl-iiNUin- 

lill-T-*ll^!l> . 

Laid L<*nip 

i *i--i ) *-*.i >*n., 

'.nua-'inn Pa--iiii-. 
1 mml UiiK’-'ll-d.,- 
1 am*ti*-n, .. . 

• inner A lii-m-ial 

• arte: Hit >\ ]*-\ . 

1 mi r|dl» Trai-l-. 


lit* 

183* 

IS 

483, 

94. 




7 

38-4 
107": 
6-,. 
327r 
14i, 
10 1-.- 
804 
13 


« li>. 


■-Ijiii * — 1 

L'kilia I >.U . 


661; 

5ljp 

36 

17 


11 
184 
151., 
504 

9-j* 

7Ja 
7 Hi 
384 
107 
64 
33 
14 4 
XOi; 
794 

12 
314 
to 6 ‘-s 
51 J , 
36 4 
17 


tJ.A.F 

1 1 1 ft 11 lie, I 

| lion. Viiiit. Inl>., 
• tieii^liiu-r.Tranr.. 
I **•□. Cd-li*. . 
-iit-i). Uviuiiii*-... 

1 «m. ViWuu-. 

, in iieral K.^vlft. 

■ leiiL-ral MiIi-im 
lieiu-ral Metur*.. 

■ t.cii. l'u*>. Util.. : 

i;«i. Signal 

, I * 1 .- 0 . TeL Khn... 
t ■ eu. Tire 

I 1 1*11*41 

(Ii-Mfsla Pdi-lile.. 
Iii'll> OiL. 


114® 

367ft 

10), 
32jft 
12 
524 
524 
254 
50 J P 
481, 
163, 
«1 
253* 
16 
*,!, 
444 
I 864 


U-, 
36 4 
104 
32 5- 
121 , 
52 •, 

52^ 
26 4 
501; 
484 
I 64 
411, 

25lfl 

16 

J 4*. 
451, 

186 4 


May Dept.stom* 

MCA ? 

Urt'ory 

M*-Drmi*i,t.. . . 
McUinuieH Duoi-.- 
Me* f raw II ill .. . I 

; Ucrek 

: Merrill Lynch . . 

MUM 

' MUm.MingAMin: 

| UuT.il till ... 
jUun-niii,. . , . 
Mur^an J. P. _.. 

1 M**<**r>i|a. 

Vfurfli, Oil.. 

\«l*lhCl* 

; Null-** l.'lu-mi-al .. 
Nallunal l an.. I 


45 

785* 

3 

109 
15J* 
114 
84»6 
17 r 3 
163s 
667 3 
477ft 
71i 
703ft 
SO 
233* 
40 
323, 
111 * 


46 

774 

21ft 

1094 

16 

117ft 

85 

184 

16^ 

674 

474 

724 

704 

504 

234 

394 

324 

111 , 


21 

294 

206 * 

731, 

354 

554 

27S* 

183* 

38 

161* 

161ft 

54 

204 

131 , 

55 

293* 


Seth-linm 

■ Suirhern l»L Bd 
l5»*utheru ...... . .. 

; Sihu. Nfti. (lot... 

Si uther u PaHfi*-. 

Suit herti Rail way! 554 

; Sr-utlliau-l .1 284 

S perry Huii-h — ' 

Sptny Kami 

Standard Uraml>.i 
StiLfiUCalKornla! 
SpLOil Id* H aas— 1 

St.L OU Ohio ! 

>ta<iir Chemical..; 

Sterling Druj^. 

SrodeUtker ' 

Sun Oil. ! 

Sumiraml 

SVUtrx .. 

Toady 

Tech b lent, *t- 

Teklidois , 


t.eriaii) Tu-I 

li**-rail 

■ lis >’ Mailliftttaii 
1 lirnihll Ml. M 

1 lii'u-'-'rKli I'.-ifl. 
t ‘ii-.*.1e>\'-l*-U*‘., 
1 ;»*-3^i Bn.i-i- 

• lil'liT 
Ltlh-JBIIlS ... 

1 -nil. Milni-ti-u 

1 im-MT 
t i|ia.K Si'l l In-.. 

t ;ivIn»<>ni»B... 

t-«-n C*-i« .. . . 
1 . .‘I^atel'aiui 
I ■ -it Hi Liktilnu. . 


lb 

11 "n 
194 
374 
404 
64 », 
Sfirti 
55 V- 
121 ., 
2 in 


id -V 
48 
84 
894 
517), 
9i, 


ie 

124 
194 
37 4 
41 
644 
563, 
86t • 
12* 
24 
224 
584 
48 

as, 

90», 

324 

10 


litnene ... 
til* aw) Marine... , 

li.xlri.-ti 11. F... ; 

til.. lyes r Tire. ! 

1 «**iil*i 

Cnu-.-M.lt.... 
iiraji'l k 111 * 11 . . . 
tit. Aria.- I'm* Tea 
til. Niirtli Itnii,, 

lini luMinil 

I -I*. liter 

liulf A U'wcro.. 
tiiilfUil 
ilaiitiirtiiu... 
Hnnun Mtulne. .. 
llturL- Li*4*n. 
Mem) H- - 1 - .. 
HtiiMion ...... 

ili-u lei I - l^ii kai-i 


31--S 

161, 
181, 
184 
28 
374 
153, 
10 
15 
144 
2 3ft 
37 J, 
223* 
1821- 
424 
27 1, 
50:- 
451- 
UGi 




314 
16 3/1 
181- 
19 
29 
273« 
15:-j 

104 

14... 

14ift 

25, 

371. 

22 :, 

187 4 
434 
28 
514 
454 
119:- 


\»t. Di -tilled- . 
Nat. Senn e lnd. 
\it( ni*ol SiecL. .. 

. \nt**iiia- _ 

: .NCR 

V*,4tme Ueter . 

• N*.*w Lti-lno*! p|. 

\ew- Uuho.1 Tel. 
1 Nu^ira Mulutwk-’ 

: A logo, Sluirc . 

1 X. L. lu-liL-lnci* .' 

: X*irS'dl>A\lW*rti' 
1 Niilh Not. III-.., 

! -\thii Slate- Purr-. 
! Xlli««-l Airline. 

! Nf*rwe-t l)*iu-i>. 
\-n**u Sihv-.r 
I h ■'i.la-uial Per rid' 

. Mutlicr . 

, Dill.. Kd In'll 

. IIIUI 

DiL- Kievatui .... 


163* 

104 

384 

33 

343* 

i61« 

19 
264 
117ft 
15 
15ifl 
68 
87!, 
257 8 

20 

21 to 

20 4 - 
163ft ' 
284 : 
30 


IS 7ft 

204 
384 
33 S 3 
363* 
163ft 
19 
26* 
114 

144a 
163* 
68 ;* 
664 
257), 
204 
46o« 
22 
16*; 
204 
I 64 
27 
29 in 


-11J8 j 
47t* 
704ft 1 
315* I 
604 . 
764 ■ 
784 ' 
20 
35 

35 • 
343* 
904 
504 

39** 


594 

22 

227ft 

854 

38B* 

11 

471ft 

641* 

284 

264 

45ft 

4 

28 

87 

12Sft 

ii H 

54 

203* 

294 

204 

733* 

36s, 

553* 

263* 

174 

384 

174 

15 

5 l > 

87ft 
203, 
131, 
554 
294 
55 
29 
Use 
484 
717, 
313ft 
495* 
764 
78 
20 
364 
354 
245* 
403* 
49 - 
77* 
394 



I trjL 91 day* bllld 5.97* f 5.81S 

CANADA 


; AldwyGen-Prop. 1 3.35 
AMtlbl Paper.,.. 10 
\faSeo Bagfe... . 64 

.MeanAlumlnlum 26 

lUpunia Steel 255* 

AWrtoi, ...... KV 

j Bank Muatrr«l...[ 163* 
Bank Nm* Scotia; 443* 
Baas* Betoonx**... 64* 

; Bell Telephone.' 443* 

Bouih 1JS 

8w Valley Ind.v 15 7] 

BP Canada 133* 

ilrnx-u, 125* 

Brtneo 1 t4.9S 

CaJpary Power... — 

Canada Cement..) 103« 


* 3.40 
10 

65, 

1 855* 
25 
. 174 
- 16S, 

' 45 
6. 

• 44Sft 
I 1.34 
I 15s* 

l l £» 

I 124 
: 14.90 
! ,; nq- 

IDs* 


iiievh-t. 

Hueach 

1.9. Harbeoitiliq.| 
Kali SaJ; (I)MbUi.i 
Karaoult ; 

Klue-AnenDMiu) 
Kka-k Hunitwtr...- 
Kr*vMafr«i(D100i< 
Knipp Prl DMhJUj 
Kimdenkreillt Bk) 

Unit. j 

LnaenbraoJJMftW 

Uilthattdk , 

U_\.N..._ • 

MVaiuanu D.UlCu! 


lyr’Tucra 


■ Mm 

% 

. % 

69.7+0.9 1 




464 -4 ■ 

17 

1.8 

224.5+ 33. 

14 

3.1 

129.1+ 1.6 

17 

b.6 

110 +0.1; 

17 

7.3 

306 '+1 ! 

IB 2.9 

331 +3.5* 

18 

2.6 

204.8 + 2.7 | 

17 

4,1 

73 +2.1; 




290.8+0.9 

15 

2.6 

234.5 +2 

18 

3.8 

203 -+ 6 ! 

16 

3.9 

301.5 +5 , 
235.9 -+2.4 1 

20 

3.3 

IB 

3.8 

165*1+5 • 

14 

4.2 

71 (+0.5 1 

8 

5.6 

166 *+4.2 

14 

4.2 

122 |-1 | 

9 

3.7 

8 

4.5 

125 +1.5 

18 

7-2 

50 1 

10 

1.0 

4.00 1 



116 '-0.6 | 

5 

2.1 

445-6 +0.5 J 

20 

2.2 


AMSTERDAM 


July 1 


Price 

Kl*. 




97 

38 


I-O.S I 
-0.1 1 


Ai add IF12BI 

Ako> 1F1J5J* 

A I pern BnkiFllOGi. 326 >0.5) -20 
A1LA.SXV (Pl.lCl'j, 12.1, +0.1 ! 10 


Metalse'lm-han ...i 
Munch, i 


. UuekveraJ 

AWkprmimu : 

i'lmwHyDUlOO, 
UbelusXhl IiUbq. 


264 .1-4 
92 -1 

139.3 + 1.3 

550rt 

122 -3 
299 +5 
200 '--3 

1.830’ - 

60.51-1.1 
154 + 0.5! 12 
286 '-*•5 14 

234 +4 j 12 


20 3.8 
6 * 6.5 
6 ; 2.1 
15.9t 2.9 
10 , 8.2 
18 : 3.0 
16 * 4.0 

20 I 1.0 
4 3 3 


519 ,—5 
102 - 0.2 
134 1 

1+1.5 


7 | 5.2 


AHBV (PLUlT,.... 
AiumBanki FL3J1; 
VaaBer teWFl JXfi 
UOenkwkO'IJM..! 
Bi4aWestm.F1.l0i 

Bu>*nn-Tetten*tle^ 

Klscvwr OnSXh — / 


fli troCom TstFl . lOj 


G M Brocade Fl.l_ 
Hdneken 
Hdnauida.rn.ia 
U.dland Fond -■ 


Huogovens (FL20ii 

H'UtnOnuuluVIlJ 


toDnuu laa Flla; 
I.H.C. Hotland.../ 
K.UM. 1 Pl.lOOi— f 
lnt.MnUer(P1JC*i| 
Nsaiden (FL10i...i 
No*. Ned Ini'cnct J 
■VedCredBk (FL20|! 
\elMidBkfPll50vi 

Xetr*iK 1 ^ 0 i_ I 

Nijverdal T. Cate! 

WB.cnJO..« I 

Van Ommerai-...! 
Pakheeil tFL20*_., 
Fliilips (FI.1UI, — 1 
Hi jnSdi VerPL lOO* 

KohecoiFLhOi ,1 

lfulinno tFl.stfi....; 
koiwto (FL 6 O 1 ... 
KoyalIhitcli(Ft 2 U>i 


55.5. +Q.3 
75 !-0.5 

118 I 

77 1+2.5 
115 i+4.5 
64.5 — 0^ 
480 +B- * 

58 I 

63.6! — 0.9 
144 -2 
35 A +0^ 
688 1-2 
50 j: +0.6 

19 ^:— oj 

39-5; + 1.6 


30 

20 

15 

21 

62 

23 

24 . 
30.< 
23. 

14 
18 

15 


Yu. 

% 


AUSTRALIA 


VIENNA 


July I 


A lot. S — 


3.7 
1.1 
6.1 
8.3. 
6.3: 

6.3 

6.8 

5.4 
48 

,7.1 

ho.o 

^aje 

3.6 

2.4 
5.1 
2 8 


26 '10.3 
11 I 5.6 
6 ! 1.3 


Acrun tustralu...', 

Adelaide Bn^'ii-n Cent Hkr 
.Ulie*i -Matt'.Tnl:'. IndnaSl 

Amp**l Kxiilnraiinn - . , 

Adii»>1 

Am*-:. Minerals * 

Aanie. Pulj» Paper SL. f 


‘+C.01 


July 1 


Ku- 


+ or' iht.TiT-- 

“ -- 


f0.6O 
t0.85 
1.60 
;CL55 
.0.46 
.‘2.45 

. .. t0.85 

Audi. C«a Industrie* ; 11.32 

And. IVauidatiaa InvexL..; RL78 | ! JOHANNESBURG 

t0^2--dLOI. 
tO .08 +4L02 


Cre*fllar»tali .. .. 

IVnint«iK 

I seictn 

I Sempenr 

1 *teyr Daunlet... 

-iLoi I Vwt MoKUesn. 
itOJJZ! 


3BU 

366 - ... 

76 X *1 
182 -. 1 
148 —I 
373ia- + 3 


10 

12 

48 

4 

9 

ei 


2.-1 

3..- 

6.4 

2.A 

51 

5f 


An d. Uil A Gas—... 

Blue Motif lnd. 

Bougainville Copper 

UroVeo Hill Pioprittwyv.. 

BH. South ^...! 

Carlton United Brwetv...! 

O. J. Coles..: J 

CSK (8 1, 

Luna. Gold Fidd»Aust...., 
CVintainer (III... 


50.8' +0.3 ' 24 ! 


60 0.1 1 20 J « 


CmfidiXAVlADvi; 4 to j 3 on BMitoJW IiMMj 66 i+J-5 .v5 : 4.6 

iSaoIiuu^iikCcDij 251 z 297* if*we.ln W>«KJixa.]j 117.5 -f 2 j 16 ' 6.8 

Canada « 1 fl ' i «« : ?0 1 2.4 


Can.lndaa.GaiUl 

Iko. Picitia. 

Can. Factfic InvJ 
CanJSuprr OIL..,' 
Carting UTCwCr.., 


7J| , 

14% 

18*4 I 
44tafi 
2.70 


307* 

27 

180 

9fo 


7ia 

147, 

154ft 

442ft 

2.75 

580 

9/8 

303* 

27 

tl.60 

133* 

9ij 


siernen*.. j 263 i+S.Si 16,2.7 

dinlaieliar 1 247 i + 1 I 18 13.6 

Tbyracn..._ 75 +1 [ 14 : 9.3 

\erelnJttV«tBk! 322 +1 | 18:2.8 
iielsa Ikon. { 157 ! >..i 10 l 6.3 


VMF 


81.2) +0.6 | 35 
40.2-0.3' 15 
137.4' + L9 15 
68.5 — 1.8 * 10 
60 (+1 6 
177.5; + 1.5 28 
267 -0.5 ' 20 
153.5.+0.5!*21j,l 
MJf-OiB; 18 
206 1+0.5 1 18 

181.61— 25.21 

129.6+1 . 4 

113.8-0.1' — 
94.7* + 1 i 40 
17 
54.3 
36J 

185 | t 0.5 | I3£| 


3 

8.0 

3.5 

7.3 
10.0 
3.2 
7J 

2.4 

7.4 

8.7 

6.8 

1.5 


TOKYO 


Julv 1 


•Price 

Yen 


+ or ; Dlr.Jl'I-L 


Cossiar Asbcstos.l 640 
CUleRan Dee._. ! 10 lg 

CeiahiM ' 

Cnn*. Bathur-t... 

Con. Textile M.. 

Conumrr Can. .. 

liatiln Ulch 

Deem EMuurcva.i' *4.30 | 14.25 
Denlonn Mine*...; -591* ' 59Sft 
! Qt*tue M inrs — > 621, 1 54 
Dotue Petiulcuni 327* ■ 324, 
Dominion Bridge f25A» 1 t23i* 

Domtar • 84 j 234* 

DofonL ; 1 19 1, ; 194 

Pairview Con* ♦12 v 

Fkliva'ge MckeL; 35 lg 
; Kin CuUkuoo.. tl.58 
j FmT Motor On.' j70't 
Gainr YdVknlie .104* 

■ Half Oil Canada.^ 52 

t HamhraL'an : fl.66 

; Hanker SUL Can.' ' 66* 

Ht41uva-. ' t273* 

Homo Oil w ■ -804 


PARIS 


Jnlv 1 


Price 

Frt. 


| + or I Dlv. iYUL 
! - !*»-, ? 


| Air U^uide. 1 337 .US +&J ! 16A 4.6 


I imraai, .... oa -inimiuir, ou 

Teledycc 201* 21S* J Huda* *nJtav Mnaj 19 

. Telex ... • 2Ja • 3 : lludni Ubv .} 17 


1 'iW.'tlil .. 
I*. ).*ii. II* Pti-t. 

• *«n In- Co.* *i \m 
i 'i*Ritni5t i.*n Lag.' 
i ■-nm'ili liiltv-n. 
l.'inal!) Oil lift.' 
fVntninSmllii*. 
ft **n. Liliw-n S.T.. 
t i-m ul huk . 
t oo-iil Aal. Un-. 
1 i-llsumer-IViB rr 
Cnatini'nul Can.' 
L.inlinmial Oil./ 
< i-mlnrmalTclr.' 
Cuatn-I tint*. . . 
i **v|er lu*i*i-... 
1 .-) prx iMngv. 


281.) 
8 : fl 
1 1 3ft 
S3 1 ; 
201 , 
uss 
434 
131- 
154, 
265ft 
184 
244:. 
b7T< 
14 
205, 
524ft 

35-‘s 


27 

9» a 

11>.. 

55 

28-% 

111- 

434ft 

137? 

1573 

251; 


I !■ .Inlay lnu- 
lKinit’-uikc . . 
II*iUi\vai!il. 

Hw4*t 

Il**iii<ylinlit Fm_. 
Hiitimi K. F_.. . 
1C I iiiiu-a nr*.. 

It’ FUanllttcYu^.' , 

l.\.l : 

lBp*r«’ l .l Uati*(. . 
Ininuil ■ s tcvt.. .. 
IubUcii 


12;, 

541« 

38l)i 

13 -r 
17*, 

»' 

39m 

524, 
40 f 3 
Ok 


15i-i 

537 0 

40 

135, 

17i, 

15: a 

16 

6 

40 

824, 

41:, 

8), 


i la i-rVliip l.p 
; iKrWftl-i-rniin'., 

■ <)wi*n- IUiiK.‘.9 

. i’ai-iii*- tin- 

■ l*a<-. U-iu in-.. 

! Par. Purr. A Id . 

1 lYuknAK-rl-l Air 
1‘iirki-r Hnoauiu. 
Pi-iui Cun ml ... 
)*.-na 1 »w a Lt. 
IS-llUa-y J. C.. . 
Pituuml 1 'iuied. 
Pt-jule*- Druir... , 

Ptrijilf* IftOi. ... 

PepsiCo- 


10U 

38 

414* 

2U* 

177* 

201 - 

195* 
58 
22 Ij 

35lj 

66:* 


lO:* 
371- 
41 U 
Ski* 
17s* 
20 m 
4 

2U; 

>'i 

194ft 

38 

22U 

61; 

35;* 

67 


IBM 

lull, flat.nir . . 
Inti. 1 1 an i+i er . 
Inti. HkM I n,;’, 
lull. MuiA Chen, 


308 1- 
3H,i 
27 1- 
114, 
42ift 


209 

311, 

271- 

115., 

42:,, 


Perkin Lluic*... I 

1 P« I 

i l'i , ..*nr 

ll.-lge ; 

nu'wleitilaatlee’ 
ITUIlp 1 

■ l'u i 111 l*- Puiml'qi 

Pk-kuit'k Inter, .i 

PI I-) airy. 

Pirnev B**«e?._ ; 

1 Ilit-irai 

Pii-w, U-L.vDl; 

l\*lan*l-t 

P.itomau blevr ' 


294*. 

24 

53 

391 a 

15 

551- 

661, 

18kt 

69), 

1B!« 

731* 

IS 

36 lg 


Tenner. ; 

; Tu-n* Pettuleunii 

. re*acu • 

: Teaanpi lf...„ . * 

. Texas lu-im. .... ' 
' Tex** 1‘tllltlea — : 
Time . • 

TiouM Mitt* it. 

Timkea 

Trane 1 

Trans* murtra | 

Tran.- I'nioa,. ....' 

Transmty Ist'mr 
Tram* Vturfd «UrJ 
I Travelers . 

■ Tri IVntiiuMal 

■ T.B.W 

' 2mb Century Fuxi 

■ l At ' 

-VASCO 

t'GJ 

. UOP ’ 

I'nilevei-Ltd .. . 
fuimrJiV.....^ 

I Union lbn*.-*ni 
; 1 * oka Cartjidc. 

| I nkHi rmumeni" 
I'uion Ui) Cali. ..* 
I'uiiu IWA*... . 
Unkaamerii-a- . 

. I ttiwyal... 
Cnlu-l'Braa-ia. ... 
United Corp 

I'j. UalK'lrp- .. 

U. 6 .G.Tpnuu 

: U.S. Industrie*..-; 

I U'Ai. Sci^ea. 

UjS. steel 1 

C. Tcchunloj+es..' 

* LSJl — 

Ctol, lut’l 


257ft ; 251; 

197* 197* 

261* I 264ft 
327a 324ft 

lllift llUft 

SS j 23J3 

85^ | 

28 

A* 1 , 

1738 ; 

Bis . 

271* ‘ 

207s i 
26 j 
131* 

20 >s 1 
22U ; 


IB 

lull, Nirkrlx . . 

29 

27. e 

PIT, Industrie-..' 

30 1; 

24 *1 

Inti. P*i>cr... . . 

50 jt, 

51 

Pn+ti-r 

8810 

6?U 

Inti. Tri A TeL.. 

233, 

23 i S 

Pub. sere. Llect..! 

165* ( 

14:.; 

Im'cM •• - •• 


Z 1 * 

I'iri|n*an 

hS<* ( 

21 

I-.iin He+l ■■ 

261; 

29 Jo 

(•■irtri 

13 1; I 

So't 

ll- Intemaluwi. 

12+. 

12 U 

j llinihiliir 

52 ' 

37 

■lini Uxiti-v 


40*. 

!'/>iakrriiiii< . j 

19* ! 


29-’, 

237* 

33>2 , 

391, *11 luduqnaL...; 
15 ■ vir^lala KVeCw...' 

533g . Wai Orcen-J... 
591 ; ■ Woraer- Lotnm'nJ 
173 p | Warner- Lniul-ert. 
70 L| ; W>il» Fart;-..— ‘..I 
173a Western Baneorp j 
731- ! Weal em Union...' 
: WetfinRti's Hlcc-i 

West 

. Wryerhnuacr 

■ Whirlja-S 

, White Cutts. In da' 
Wacooin Sect— 
Wmlw.jtrh 

«y»y 

Yev»j.t 

/a pal a ! . 


14 

37 

114, 

305s 

SBI? 

165-) 

53j9 

13 

38U 
19 i# 


133, 
153. • 
331, ; 
43 • 

9Sa 
61S. 
131ft 
454, : 
77t- . 
■21* ; 
83 b 

54* 

77 £ 
22 

J943 . 

• 45, ■ 

. 

b04a ■ 
577ft : 
193, . 
Tit* ! 
844, ■ 
12 T b \ 
I2i* : 
181* 
374 , : 

I?" 

147g . 
lBSft | 
281* 
413, | 

26 lg ; 
22-4 I. 
28 - 
161* 

685a 
351* , 


55lft 

18>* 

351- 

28>ft 

97, 

32 

174* 

8l B 

273, 

214* 

26 

133, 

20ift 

225a 

14 

141ft 

301ft 

421- 

Oie 

?r- 

«3Ib 

774, 


171* 

I miaun tJit * OaJ 3534 

LA.C ; 194* 

Imaseo 291* 

Imperial Oil 29&s 

IndaJ - 1104a 

Inland .Nat. t;«*^ 10 
Internatl Mek*.-lJ 
I nCpriv Pipe Llnel 
fn.llw Y FunCorn 
Lotdaw Com. 

MCmiU-m JDInci1l| 

Jlaaaoy-Fcrjfuso m 

McIntyre Puruae) 

Vi-oro Uiria.L... I 
Noraud* Mines... | 

• X+liemJrfienGasj 
I.VthnJImwtkoM 
I Xninnc Uil t Gas 
■ Uakwood PetrliS 
1 Parilh* Ci-pper Ml 
Pa*-! lit- Petr>.>ieiini 
Puye PerivlouDi- 
Pan.' an. I'etTm J 13** 

Pariau ■ 124* 

Pe*jplos Dept. 5 m 8 
Pbireria-i till. 
Plocerlh-reloptni 
Puwer Cor]«TR,o 
I "rice 


zsas : 
144ft : 
♦71, : 
51ft ! 
22f* • 
1S>* • 
471* J 
521ft • 
37 ’ 

ns, : 

CL27 




IMS 

0. 64 
251- 

1. B5 


OJMl 

19 

bi a 

1 141ft 


2a, i^ioJicu Siurgrou) v 5.30 


? 78 

77ft 

22), 

184ft 

4aft 

114, 

70 Ift 
24X* 
I27ft 

121ft 

184, 

38 

19 

27 
14S, 
184* 

28 is 

41*, 
254, 
23 
28 
16% 
3 ‘8 
70i„ 
36 'a 


Danger Oil.. 

Dix-il 3liaw 

Ul» Aljttmi I 

Royal Aca—u M. ( 
' U-iyal BCui Lan.' 


19 

♦61- 

30>2 

0.76 

33* 


T12U 

351* 

1.50 

73 

107* 

32 

1.70 

6*9 

27lj 
304* 
184, 
171* 
351* 
195a 
29) z 
294* 

HU 
10i« 
284a 
124* 
71* 
SJ* 
221 1 
164* 
.475, 
•521, 
361* 
11>< 
0.27 
1X4* 
0^1 
O.SB 
25* 
1.80 
137b 

12ig 

8 

0.34 

181* 

8ir 

14ta) 

3.50 

19 

e;« 

30»i 

0.64 

334* 


,U;d Koine ; 

Besliiu ...... 

D.s.V. Gertais 

UtrrtCnar. 

Clrar^feura ICeunlcJ 

, Ciltirn 

Fr. Petrotea^ [ 

Cle Bancairp 

C.Q.K.: I 

111 * du Nurd | 

Credit CuniFr’ncel 
Cn-dli Tumier... . | 

Ltenain N.K. 

S. A. Dunlup ; 

ham^tandoni i 

Kiiu lena | 

(i*l. LaJayeiie-.. 
lien. Uet-ulenialeJ 
luietal ........ 

Lo“»TtC i 

LOrcal I 

Mm- I d ne Bull.- I 

Mtaiieliu -B". ] 

Miwt Ueoncmv .1 

ParilftM*: 

Pecbtnev I 

Hcwsenti Fn.70l-.-l 

1 ‘rlcel I 

Printeni|is ! 

I.'edoutc I 


468.5'+ 3.7 
1313+1.3 
431 :+2i 
1.850 +20 
177.5; + 2.6 
38 *+0.1 j 
142.3; +2.3 
475 ;; ! 

292.7^+3.7 


225' 4.8 
HJ)3i 8.4 
37.8 i 9.0 
57 • 2.9 
15 | 8.5 

12 ' 11.6 
24 , 2.3 
1.8 8.1 


*4.2* +02 ! 105*' 7 A3 

1.6; 27 I 


144.8 +5.6' 27 1 7.4 
317 -0.9 1 13.75; 8.4 
134.2 +3.8, - -)4 A>1 

23.S. J 4.5: - 

58.6)4+ 1.5 i 3 7.6 
37.S). 

93.5 


1S3 

73 

177.5| 

869 

30.64 

993 

489 

172.54 

104.2 

226.3 

131x3 

78.81 

530 


, -1X5.6' 7^ 

(—1.8 ( 7.5; 5.4 


3^ 


4^j 6.2 
Si 


1.6 


+ 7.5 
*0.5 

+ 3.4 I 15 
+ 34 ,13.5J 
+0.4 

+39 (27.25-! 3.1 
+ 23 10.B 2.1 
+ 8 :i6.5 X.0 

— 0.6 114.1:15.4 
' 7.5 13.61 6.1 

12 U.S 

+4.3 3 3.9 

+ 19 1 tlB OJB 

+2.8 (1fi.n!l2^ 

3adilorS_A J 84.8— 0.1 1 12;i4.1 

5alat Iktaln — J 118 +4-9 '13.2:)1.3 
4or. >»td lnv...J 850 —4^ i22.E 8.9 


A said Glm._ i 214 

CaiK-D ( 206 

Dai Jiippon Print! 486 
Fuji Photo Film— *60 

Shachi It6 

Honda Mtaora— 601 

C. Uoh ! 416 

•laftfn A iriinea.._j 1,610 
Kotisal Kim. Fir. 810 

Kumfttbn 424 

Kut**u ; 330 

Motouahiia 678 

Mit«dA*di BaokJ 368 
MiiftOUafal Heavy 120 
MttKahuilu Curru.i 478 

Mitaiii *. Co. ! 495 

Mltsukushi i 459 

Mosaii llvun...' 378 

dbiseidu 1.430 

8ooy _.i3.810 

Taiiho Marine ..J 313 
Takoda Llteoiirai- 

retjio I 

Tokyo Marine—..* 

Tokyi, Klaru Ptrr. 

Toakfba 

Toray 

royal* ."Viol or [ 


r 10 

L-10 

2 

!+.l 

!+14 


.+3 

1+14 

1-3 

i—lO 


18 | 1.5 
12 i 1.4 
8 | 8.6 
8 | 4:9 
18 ! 2.1 
15 ■ 2.6 ' 


Contain Australia BSci I 

Dunlop KohberfSL) 

Oder Smith Gold tSb.J 

KJS. Induotriea 

F. A T. nsx-) : 

Geo.- Property Tmst....„ 

IfoOUO a. 

Haroendey 

Hooker 1 

1.0.1. Australia — j 

I A.C- Holdings | 

Inter-Copper — | 

Joanlnm Indosirtes ] 

Jon» (David). i 

Magel l a n 

Meebathatra Atinerai»„ 

Metals Bxploratico— ! 

Mill Boldin-«_,..^ ■ 

Myer Hmpodnm | 

Ne» a...*. * 

.Nicholas ImeruulonaL 

North Broken mil _ I 

Uakbridpe. 

Otlefounh— I 

Pioneer Concrete— j 

Fecklrt t Colmaa. 


ELC. 




6 n n t h l a n d Mining. 


stocks k Holdinna— _ , 

Tooth .TTZZ 

Waltona. 

Western Mniina (SO conw> 
Wootworth^..._ ) 


t0.73 
tl.0 
t7.32 
tl-BO 
13.0 
1 1.16 
14.15 
<2.90 
tl-40 
;2.I0 
T0.80 
♦ 0.66 
<0^8 
;1.70 
<2.40 
tO.55 

tl.05 

f 3.68 
1.60 
tl.05 
*1.27 
<0.83 
TO .36 
<0.90 
tlJOB 
<0.42 
:o.i4 
;0.37 
;2.15 
<L90 
-0.85 
<0J6 
<1.18 
<0.67 
<0.33 
<0.80 
<2.45 
<0.43 
<0.14 
<2.85 
<1.80 
<0.72 
<1.74 
1.0 


MINE3' 

July- 1 

Amrlo American- Oorpn. . 

Buffelsfom-Hn 

CUan-T Consrttdatcd ... 

Consolidated Gold ... 

Ea« Drtcfooteifl - 

Elsbnrs 

Harmony 


Jr-0.05 

1 — 0-02 


+fljfi 
l+fij* 

W .0 1 j 
0.01 

, Kinross 

i Kloof 

■ Leslie 

! Potgicicrsrusr Pi annum 

• St. Helena 

: South VaaJ 

I Goldfields S.A 

Union Corporation ..... 

De Deere Deferred 

Blyvoondtadu 

East Rand Properties .. 

Froe State GeduW 

Hanebcestfomeln ... 

Presidont Brand 

President Stern 

— — i StiifOMelO 

-.... 1 Wclkom ... 

+ 6.01 j West Drielonteln 

+0.02 1 Western Holdings 

! Western Deep 

IHDUSTKUU5 

.VTncan Evplos. -aml Chem. 13) 

Ancto-Aloha Cemeni <MT 

.kssoefoted .Kurnlliirc LW 

Barlow Rand , 7. 1T9 


'+0J? 

i+o.oa 


1 + 0.01 

;-o.os 


Rand 

1.13 
rj Sll 
13.1*0 
CPI 
in.TO 
ri. 30- 
1150 
1.68 
i.v 
tx-.uo 
13.68 
<41-50 
6. Ill 
A33 
n.23 
+1160 
3S.S) 
31.30 
«*■» 
31. +8 
iJ.M 
S.W 
3433 

3J.fo 


-nun V ’ V 


V 


-8.B 


• \ 


-» M. 


+ II.1S • 


-DJ! 

*»jU 

-13 

-oar 

-0J3- 

-0.31. 

-O-Rf 


-0.11 

+«.3f 

+ 0 Jt 

+o.r 


-of 

+0fi 

j-e.f 


+0JH 

1.01 


+o.a; 


I « ai D +r*uw naua jl*» 

InaJ CNA Iflrvsimema tS.OB 


. .. | ui-ouucii 

ClUTie Finance 

1+0- W | Ever Ready 5A, 

, ... Greaiormans Stores 

■<0*01 J ok Bataars' ...... 

Ovensione inrestmcnu ... 

Premier Milling 

Pretoria Cement. 

SAPPI 

Sorvc 

Tiger Oats and Nat/hUUg. 
Unisec :.r.. 


(+0.02 

+0.01 

+0J1J 

tOJH 


0.63 

11.13 

.tIQ.30. 

n.w 

<3 73 
2.43 
IT! 

71. 13 
S.S> 
Ll! 


-H-®, 


(Bli.CS 




244 

158 

576 

698 

116 

162 

694 


+ 12 
1 + 8 

-20 
!-30 
:+8 - 

.—2 


— 1 


j+13 
1 + 8 


20 • 1,7 
12 I 1_7 

12 | 5.0 

13 ’ 1^0 

14 J 1.4 
20 . 2.2 
16 : 2.1 
25 i 0-U 
30 | 0.4 
11 ! 1.8 

15 3.1 
15 I 4.7 

11 j l.u 
8 i 5.7 

12 | 5.2 

15 ! 4.6 

16 ' 1.2 


BRUSSELS 


July 1 


5onrce ,\Jkko SecnriUes ToRro 

STOCKHOLM 

• July l 


Price 

Fra. 


I Div.J 

+ » I Fra. ;V7d. 
— i Net | » 


Scurce Perler.....! 105.nl j — — 

W*: 1 817 j+1 - 225111.1 

l-'-f. 207.4af+3.7 >3.451 4.7 


rbomson Brand tj 
L"i*>nor | 


189 1 + 6.5 ! 12.7b! 1.4 
75.5 -0.6; 11.55:15 M 


MILAN 


July 1 j 


Price l+ur-flifATil. 
Lire * — 1+re » 




Dii-„rid. 
Kr. ; * 


Alta Laval -ii 375 l + S 

105 \~l 

Atlas CopemKJSi 191 |-r 1 

DliVruda 4 148 . — 2 ’ 10 

Bafdra.. 1 an* ' : 


Soya! Truat 

Sraitranw 

alitll Canada...... 

Sherritt <•* June*' 
Siohemi U. U„ J 
Silver Stack 11 „ 

Simprun ! 

n later Walker oJ 
Steel of f.iiuada-.) 
j Steep Itork iron - 
< Smuolngdole uilsj 
j Te-\*Q* Canada _.j 
j Tnnauo Dom. Bto 
\ T nano Con Pipe Lnl 
I Trane Mount OU| 

' Tni«c., — • 

j L'ak-n Gaa...._,.- 
I nltwLCorpa *fl , ‘ 
Waller Hiram..-; 
W^at CoUiLTranx 
«MfMI Ceu... ...• 


821* ' 
3012 ' 
17* ; 

6* I 
12* | 
0.53 
■ 8 
9 

28* 

1.43 

5.80 

30 

431, 

9* 

10* 

17 

73* 

14 

30<b 

28U 

20 


22 U 
30* 
17 i a 
65, 
12* 
0.69 

81ft 

8* 

as* 

1.40 

5.30 

29* 

44 

9* 

10* 

< 161 , 

14 
31 
22 1 « 
197a 


llH*tO£l .;... 

Bretio. 

Kurpu , _ . 

Cftiumi 

Cl DA., . 

> ucunm ... 

Dalmlne. ... 

Krija 

Piat 

_D*i. Pnv„ 
KinrWer,.;, 


7.4 

3.1 

5.1 
6.6 

1.5 
8.4- 


60 

.+ 10 


+ 9 
+ 9 


300 
1 60 
185 
100 


6.5 . 

1.5 
4.9 
9.4 1 


TOO ;|3.0 


a ,W.«L ■ .ftasented. 

S Traded, a Ne» stock. 


Bid. 


Auuila I*rir *1.120 :+70 — 

-VJVIC 811 , + 2 *60 

.\iis-iua.\inf. 4.240 [ + 33 130 

M — — ‘ 1.375 +25 : 70 

.2.275 ( + 25 1150 

I 13.000 + 50 200 

• 8.310 + 10 -200 

1.530 +50 

.. . 4.640 

336 

2.560 

<1,066 

- 77J 

349.87 + i.3? 20 6.7 

tiuneralL s 66.700, + 7B0'2SS“I'7.6 

m.Priv 2,381—1 a 130 , 5,5 

H ' 2.164 +34 ,140 6.5 

(UUceaMnLI 24.900 + 130 , 360 ! 1.4 

I taigas i 45o * ] 40 1 g .7 

Isalsider... j 387 }— 6 ! 60 ! 1.5 

Ia Centra* 1 9.900 400 ' 4.0 

Maielli Kreofo_..l 534 1-1 I _ i _ 

MedlnUnca 69.000 +450-1.108 1.6 

Uonrtadort Prlv.. 1.610 + 11 (ISO 1 7.S 

990 + 20 I 70 ! 7.1 

1.225-25 ! 9S r 7^ 
749 + 5 ; 

72.500' +500 600 I 0-8 
90.75 — O.BS - - 

2.300' ' _ _ 

5.780 +43 -200 ! SJ& 
1.665 + 49 160 9/7 
1.525 + 30 72 ■ 4.7 

257 +2- .. T 


Before j 

Csrdo.. _■ 

Cellolora 1 

Hlectrolux -B - J 

Kdck*) B(Kn60) 

Fogerato. \ 

Cratuftniiieei^...; 

Hao/tel»l«ntea.„l 

Marabua 

Mn ijnh Dom-jo... 

“"*•* 

Saudelk A_B 1 

S-K.F. ‘If Kit...... 

SLoa-1 Ea-sWdda.. . 
laudftrUi'BVKtfta 

Cii-lds-jlin ' 

Vnlr*»iKis(ii 


205 
324 
221 
133 
232 
180 
128 
IBS 
175 
156 
192 
194 
136 
17 1 
88 
129 
142 


' + 6 


+1 

,+« 

i+l 


\+\ 


I 10 ' 9.7 

j 5 I 4.8 

; 5.5 | 9.9 
*" 6.8 
. 5-0 
103. 3J2 
I 11 i 6.0 
.5.5 | 4.1 
6 - 2.6 


+ 10 1370 
j+LS.i — 
1 + 20 ,130 

*10 

1+15 ,500 
i+5 |129 
-60 '225 
1—43 1285 
+ 10 ,170 
—2 75 

. — —'350 


ft***-.—- *4.170 7-10 1390 I 9.3 

Banqnede Bnw_'2.L30 ,-i0 ; — — 

Beoaert'K. '2,260 ' + 40 105 ! 4.7 

Lramhert — S.070 ,+20 110 J 6.3 

Cement 2,180 -+10 'l50 

Coekerill »J1.110 i— 10 (150 

K.BJL5— _...a.l55 |7a !lbl 

bTeetrobcl _...' 6,110 

robriqne Aat 11.700 

liJ.lww-llin.., M .!1.9BS 
Glace St. Ifecli....|4.160 
Hobukec,._ . ...^„.(4 P 1 95 

lntwc*uru_._ 1.675 

Kiedl thank. 6.880 

Ln (Coyote B«ige..!6.910 

Pesrodn* ,4.890 

Pht*o Gevacrt^—'l.lSlO 

Reus Frank) 6,360 

6 oe. Geoerale. .19^00 

Soc. Gen. Bonoue, 2,990 

hojtaa, □3.200 

bohrayA- 2.695 

IraoOoo £lec 2.990 


+5 

!“5o~i 

+10 


-5 
10 

Wle Moutagoe.^SW '-70 
Wagon LiU— | . 800 L— ..... 


£. 0.8 Id. 196 Ul 

Ln.Mii). tl/lOthL 1,358 l— 2 
1 Wte Mootam>-;4-505 ' -9 


175 

176 
195 
186 
160 
175 

96 

360 


; SPAIN V • 

July i • -Per rent- 

Asia rid 288 

Banca Lopez Oueeada . 730 

Banco Bilbao -. fiss 

Banco Atlantico UJMOl M5- 

Banco Central *28 

Banes#* i238i MB 

Banco Exterior 545 

, Banco General WOT 

, 77 1 Banco Granada * 1.90C* -BO 

ld.5 , Banco HlMiano *ttO 

Banco Iberieo 645 

fnduban — 825 

Banco lnd. Cat. 11.0001' ffltt . . 
6.5 .'Banco Kerc&niU 1 1.0001 1,008 . 
7.6 | Banco Noroeste ....... 282 

7.1 J Banco 'Occidental 458 

7_7 J Banco Popula 665 

3 1 Banrn Santander (230* 852 

Banco Uromjo iL 6 M> . 560 




I I N 


-u 

- J 
-IS 
-13 
-12 

- 8 
-» 
- 5 


-Ifl 
- 6 


=1 \ 


g_g I Banco Vizcaya 


6.3 

8J 

5.7 

5.9 
6.1 

6.9 
6.0 
6.5 
.7.1 
8.0 


35 | 4.4 


i- 1 

cl 


1-0.5 


-5 


! <6 

3 . 3 ; 

; 11 

! 8.6 

' 14 1 7.6 

B 

4.81 

9 

1 5.b; 

6 . 5 : 

3.4 

8 

4-1 

5.6 

3.5 

, 14 

8.2 

5 

5.7 

*8 

5.9 

4.4 

4.2 


OSLO * 


Julv l 


[ Friws j-f-.jrjDlv.-Yld. 
Kroner I _ I j i * 


Banco Zaraeozsno 

Banlrunion 

Alton Home 

Babcock Wilcox .. 

Censa 

C1C* .... 

Credoco 

Dracados 

i Inmobant! 

Kncrjdas Ara 

EspanoU 2(nc - . .... 
Exp). Rio Tfnto .... 
Kero n.oooi .. .. 

Fenose ,i.ooqi 

Hoanzauto 8A ... ... 
Mnanaantn Serrloos 
Gal. PrecDdos 


Aiuerikatinje. I 135 *'._ ,j _ I __ 

Bargriu FHvutbki 99.5 j a 

Ber-euaDBinpJrii,: 7 ZJ, | _ 

Hwresoar.1 J 125 J 10 

Bruuft^aard Kra0.l 1.550 ‘ 13.3] 

Crodithank .. --- ' ' 1 


SWITZERLAND * 


July 1 


Price 

Fri. 


+ ur' thv. V|, l. 


Mouuallxm.. I 

Mutta ^ 

| ullreui Frlr ; 

Pirelli 4 C ' 

Pirelli apA 1 

HAS ^ 

lUuaweaci 

Ituiuwnca, 1 

VVJ/.F.A 

1 ST.6.T. 

+ti la Viwwmi 

.4.-. Grn.lmin-itv 


Aluminium J1.Q70 1-10 

BatlvBM...- : 501 B 

BHU-.V 1.390 . 

Clha-GeiRj' ....: 1.560 L.."..Z 

ixx Do. PHrt.. l.llO *10 ' 
Dn. 1*0- Hep ...| 64 Q l„ 


12 I 5.7 


10 | 3.6 
22 1.6 
22 I 2.0 
22 I 3.6 


Cmutfluiiaa. __a.no ;+'ib“ ie . a.q 


n*char fReorej...! 450 . ...i _ | ' 

CRd.3IagMel.FUX 970 [—30 ; 19 ! ift 
HnQma a LaDocfcet 10 1.760 —250 1 10d i n 
IntafiMdB. ; 2 JM 0 1-50 i ZOi 40 

Jure at ___ . 470 1 ^' w 

Prs. Con J 30 

I* ndl&Ii yrB Fatiu 1 675 

Neale ,3.160 

.Do. Re;; ,1.450 

roudoz 1 F2M, ;4,400 

Saurer Artou : B30 

S‘*+. I me. ISreiiLJ 154 
Mri*rair{K3S0»..J 430 
s'wIm Bouk CorpJ 4D9 
Ln. Bank'.i SwlLz. 2.960 
Winterhur... .. 1.700 

Zimrli In'. ,9.075 


+40 I - 1 
,-Z ! - ; - 
■“5 j 12j 4.4 
-10 ■□7B.31 z.5 
:+30 ,nfe.» 6.4 


: -1 26 

.+30 { U 
I 14 

1 8.6 
10 
20 
30 
40 


-5 
+ 1 
-5 


r73 


DbJiV-qd KrlOO. .. 

KoUuin- : 

Haf-iiund 

Kosmus. 

KiHUikaheeu [ 

Nontk Hydro KrtG 337.5-14. 

Orlla fnd J 100 ' 

atorrirraml | 


Cruoo VelazQUc* i4M< 

HiQrola 

fberduero 

« n 1 lV««r tbertea 

_J | Olarre . 

PetTuhber 


600 
- m 



ua 

132 

M 2 

C9 

17502 

625 

TO 

1*0 

2M 

■ 'IM 

138 

nr 
tat 

439 
015 


- 6 
+ 2 


+ «*: 

- 5 .. I' 


'-ut. 
- 2 


+ 1 
- 1 

- 9 

- 1 


f jo Smjtjo Papalcra 
i Seat ii.ooo> 


110 +1 I to fli'™ 1 1 1 . 000 ' 

f TOO + too! 20 ! t'i Sfif . -. 

?•? 1 Tubaccx 
*•3 l)i*i, m F 


' + 10 [12.51 
590 *— 10 20 

106 J 10 

-.“3 " 

140 ] + 1.5| 10 


_ , , Uuiun 
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farming and raw materials 


2S“ of ! Fan in U.K. beef cattle 

estimated 


‘•-.A 



prices accelerates 


ty Richard Heom/ 

FORECASTS OF a substantial PETER BULUEN 
S“n«us ot cocoa in the current 

awortinc tti* thc° larest ^GHl^Ind mS£ P ? C, i. dropped age payment of £1.55, In order :yass has just stopped growing 

Duffus market roiwriThl’toS? '^1 asa, SL - ,n U -£' to bring their total return up to for lack of rain. 

75 world /uilHsSnoJr^it lf%» tay * i I? 1S J*« l - result m largat price for the week of No stocks of feed are left after 
1, lOAnm u forecast record variable deficiency pay- £22.75. a disawrouslv Ion" 

222. *£*. "fti? : bcef :R ro : Meat marketing exerts «H- HtSe grating . is »: 

the heginmns of May. 

till! and Duffus points out. 
however, th.it the hulk of surplus 
supplies are still in producing 
countries, “with a large quantity 
yet to be harvested in Brazil and 
substantial tonnages still un- 
snipped, and to a lesser extra! 
unsold, from Nigeria/’ The report 
®' r ’° notes that a number of 

manufacturers are j further, to £19.44— down £1.15 on more likely in Northern Ireland dine in English lamb “prices 
« J Q V. exlretac,y ’ short. the week.. where the average fa istock price vesterdav’s U.K. average w 

cover, and there are signs of For consumers, the continued is down to about £18 a cwt. this down 1.9p to 33.7p u lb. — whi 

and for noarKv .i; J* «r hoof nmwc—PflinoiHina <.>....1- k.u.' «• v. 


wet spring. 

, . . - ... .««. » p ..„ JakUV .« availuble now 

niicers tins i week and is raising mate, however, that with market and smaller than usual cuts of 
tne possibility of British beef pn^ at present levels — and grass are being taken for silage 

being sold into intervention soon, declining — it may soon be pro- and hay for storing for next 

The drop in beef cattle prices, Stable for. buyers to sell into winter. As a result, livestock 

which began more than three intervention. They might do farmers arc marketing as' many 
weeks ago, has .accelerated this this by putting only forequarters cattle and sheep as possible. 

week. On Monday, the Meat and into intervention, which are a with the French market 0 ... . IILUTt MUQUig 

Livestock Commission's U.K. drug on the market at present, closed to U.K. lamb exports at j for Britain’?; egg. producers, 
average fatstock price was £19.59 while hindquarters are sold In present, prospects of continuing! nnder Article 135 of Lhe 

a live cwt, down 77p on the week, the usual way. Selling into in- high shipments ot New Zealand Accession Twaiv hut nBiriaVi 


EEC import 
ban on eggs 
unlikely 

By Robin Reeves 

BRUSSELS, July 1. 
BRITAIN'S REQUEST for 
emergency EEC action lo deal 
with lhe collapse of the UJL 
egg- market will be considered 
by the European Commissions 
13-man executive here to-mor- 
row. 

Mr. Fred .Peart, the U.K. 
Slinkier of Agriculture, sug- 
gested import control* in his 
letter to the Commission 
calling for protective measures 


consistent demand for nearby 
cocoa/* J 

Today’s report puts 1974-75 
production at 1.477.000 tons, 5.000 
tons below the May estimate, and 
™75 Srindinqs at 1.366.000. down 
3.000 on the May figure. This 
would appear to imply q reduc- 
tion in the forecast surplus, but 
a change in the basis of calcuhtt- 
Inq seasonal adjustments for 
grindings has brought a sharper 
cut in the adjusted estimate for 
grindings in 1975. 


First London 
quote for 
white sugar 

By Otir Commodities Staff 


— . _ — _ _ high shipments ... 

Yesterday .the price fell still tervention is thought to be even iamb arriving has brought a de- 

JTmm _*.u ** Cl Q JLi rimim fl IK n+* h*a.a itt-^la- in TwaUh4 _ii » _ ^ c.L 1 --_v pj~jC 6&~~ 

was 

r . hiebi 

slide -flf- beef prices— coinciding week. in turn helps' to depress beef 

with an easing in. the lamb prices. 

market — will ensure that meat TW weather Another factor depressing the 

price* should continue to fail in J *t*«*«v.* beef pr j ce . fi that S0UJ ^ of 

the shops in the immediate Several factors are contribnt- cattle being marketed have not 
future. “The outlook for the ing to the steep drop in prices, been properly “ finished ** and 
housewife is very rosy indeed." The usual seasonal decline has therefore fetch lower prices. A 
commented, a spokesman for been exaggerated this year by higher number of heifers is also ; 

retail butchers last night. the long spell of hot weather marketed at this time of the ' 

With the average market price which always depresses demand, year, which again depresses the 

for beef cattle being estimated At the same time cattle numbers average price, 

at £19-23 a' live cwt this week, have risen more than usual as Pig numbers are still low. but 

producers will be receiving a the hot, dry weather is causing the lower beef and lamb prices 
variable deficiency payment of severe . feeding problems on will probably prevent any fur- 
about £1.97, plus the EEC head- many livestock farms where the ther rise in retail pork prices. 


Doubts over copper price move 


THE CURRENT - differential 
between refined and raw sugar 
on the world market was put at 
about £30 a Ton yesterday with 

1116 *"1“ 1 2d iSst^bV. lTis^understood 


BY JOHN EDWARDS, COMMODITIES EDITOR 
| A MOVE by Chile to suspend out, however, that they would be 


Accession Treaty, but officials 
here say the Commission is 
most unlikely fo agree to an 
outright import ban. 

Something less drastic, such 

as an adjustment in the com- 
pensatory amounts which act 
as. a subsidy on ILK. egg im- 
ports, is thought to be a more 
likely course. This present 
subsidy amounts to over 3p a 
dozen. 

Whatever the measures de- 
cided, however, they should 
offer some relief to hard 
pressed egg producers. 
Although Mr. Pierre LardinoJs, 
the Commissioner responsible 
for agriculture, has stated on 
several occasions that British 
egg imnoiis represent no more 
than the adjustment of the 
EEC aggs trade to Community 
enlargement, the Commission 
Is, in practice, bound to offer 
some help to Mr. Peart in his 
political difficulties. 


Meanwhile.' 


warning that i 




sugar conversion market, which 
aims to fill the gap. in hedging 
facilities for white sugar left 
when dealing on the Pans sugar 
market stopped last December. 

un the London terminal 
market, meanwhile, the October 
position closed £3.875 lower, at 
£143.375 a ton. after reaching 
£161 a ton at one stage. Though 
the fate decline was attributed to 
the improved performance of 
tlerling. dealers felt that 
rency considerations had . 
little part in the earlier 


ROYAL SHOW 


Dangers of becom 
too commercialism 

BY JOHN C HERRINGTON, AGRICULTURE CORRESPONDENT 



"THIS SHOW is becoming too 
commercialised. Nothing here 
is farming— its all foreigners or 
lown stuff." My informant, a hot 
and angry fanner panting round 
the ground, was hardly being 
fair. There is no immediate 
danger of the Royal Show becom- 
ing as distant from farming as 
the Archers; hut It is beginning 
to show signs of it 

If attendance is the criterion, 
the formula is certainly paying 
off. Attendance on the first two 
days is nearly 10.000 up on last 
year and the ground fa uncom- 
fortably crowded, in spite of the 
expense of entry. It could ho 
that the Society's aim of 200.000 
visitors will be met this year. 

How much of this number will 
be made up of farmers it fa 
impassible to say. but towns- 
people may be misled by this 
picture of British fanning. 

They would find an inter- 
national section — including 
Wales— full of Items in direct 
competition with those produced 
by British farmers and manufac- 
turers. together with a very well 
presented selection of food. 
Where British foods are on show, 
they are generally unremarkable. 


Why should these hard-headed 
foreigners go to all this trouble 
to invade a market whose returns 
must .be constantly shrinking 
because of the falling pound? 

Currency difficulties are cer- 
tainly troubling individual 
Importers and at the same ;ii:iu 
encouraging British nianuf-ic- 
turers and exporters *if 
machinery. Some of the smaller 
companies told me that, for '.be 
first time for years,' they were 
receiving inquiries here from 
foreign buyers, encouraged by 
the cheapness of everything in 
relation to their own currencies. 

Cheapness is not apparent to 
the English farmer, however. 
Few exhibitors showed the actual 
prices, possibly because they may 
not be able to hold them. One 
even told me that he had no 
figures left But in general the 
concealing of prices creates a 
poor impression. 

On. strictly farming subjects 
there fa a demonstration area of 
all activities, but it requires an 
endurance test of a walk through 
the crowds to reach it. Fortun- 
ately this demonstration area fa 
open throughout the year and 
progress can be observed in com- 
fort at other times; it is prob- 
\ 


ably one of the most useful 
developments the Society, has 
undertaken. 

The li’.t'stnrk. panting and 
over-fat in many cases, were 

being judged .vcslordiv. Though 
I am a livestock farmer. I can 
arouse little interest in li«e 
animal competitions: they .form 
no real basis for estimating, com- 
mercial potential of the slnck 
and have as much relevance i«* 
present day farming ;>.4 the Miss 
England cuniest has lo. the 
emetic imnru.cmcnt of the 
British people. 

Tile "ova] A"i*ieui'uv:il Socle 1 V 
has gone a lo;y. v:ay since il 
settled hen- 12 ye its ago. In ifa 
battle for snrti'. ;>1 the Show's 
character has changed: almn-ri 
anvone can lake a i;:il! lo seil 
an''ihinq. from u slits to antiques. 
Some of the Teed and machinery 
companies have withdrawn their 
supoort and much nf the old 
exclusiveness lias wort*. 

Those enticed lo enter by the 
present formula may not bp any 
more representative of ftirnici? 
than the Show itself. Eu: if the 
attendance and enjoyment of thi 
majority is su>(aine>1. the sh.v.e 
— however cr-mr-VireiallieU — 
can be called a succus. 


Milk to rise by Ip by Christmas 


Consumers were quick to point ago. 


prices are still well up on a week tion cuts, whereas the price 0 f -during May. InternationaVNickel 


other non-ferrous metals con- j increased 


tinued to fall. 


nickel pellets 


U.K. price for 
and electrolytic 


A warding that retail milk 
prices would rise by at least 
lp a pint' before Christinas 
was sounded by the Milk 
Marketing Board chairman. 
Sir Richard Trehanc, yester- 
day. 

“Some people believe that 
it will go np by 2p a pint, but 
1 don’t think it will." he told 
a Press conference at the 


Royal Show. A 2p rise would 
be a 33 per cent, increase 
“and that would be too much 
in my view — lo rough on the 
public." he said. 

Three ractors were iavohed: 
an increase In the price paid 
to producers, already hi the 
pipeline: increased -payments 
lo distributors and an expected 
cut in the £lm.-a-day subsidy 


on milk and dairy products. 

Sir Richard said (hat the 
long drought was drying up 
gracing ar.l v,:is causing a 
sharp fall in mitt: production. 
Figures issued by the Board 
showed ihnt wo duel ion on 
farms jp. Endued and Wales 
for li»e wee kvnied June 21. 
was 1.S per cent. loner than 
the comparable week lost year. 


Grain crop prospects 


Cipec claims that its action I 

nrii-K nn tho T atr ■ pared with £1,91 1 in June. 



BY OUR COMMODITIES STAFF 


contrasted with forecasts, - . . 

last autumn that prices would: .“te new prices are based on f 
fall to 52 cents per pound, or , ^ a . vei l*S e sterling/dollar parity i 
even lower, over this period if 1 a " d it can thereiore | 

u * jTHE LATEST US. Department afao raising some doubts about producers^ t ook no a_ct ion . _ Tnfl i consi^rSl- ^ further^ rise nest 

European grain crop prospects "^eiure battik the^mtth, following the decline of 

pia>cu ; cominc cram crons this season this year. eanj to measure .xacu> tne i.,* 

r rise.; had liitlo imnact on market London crain Dr ices have impact of the latest cutbacks in ... , _ . i 



lure esiiuiatc of a sharp increase 
in V.S. .sugar production tliis 
year. 


about drought affecting harvr,i.> supplies ahead, especially with stocks of refined copper notably crease nr.ee the new labour con - 1 
ir the Soviet Union and Aiistra* the new EEC intervention levels in LME warehouses and Japan. Tracts lor Canadian nickel: 


... and 

lia. while the Jons dry spell .is effective from August 1. 


it adds. 


worker? arc settled. 


EEC OLIVE OIL 
MOVE WORRIES 
TUNISIA 

TUNIS. July I. 

Tunisian Foreign Minister, 
Habib Chatty, and Finance Mini- 
ster, Abdelaziz Lasram. received 
the ambassadors of six EEC coun- 
tries to express their concern 
over an EEC decision to fix a 
threshold price for imported 
olive oil. Government sources 
said. 

Tunisia has complained before 
to Italy about the decision which, 
it says, effectively blocks 
Tunisian exports of olive oil to 
the EEC. 

Keutcr - * 


U.S. STOCKPILE 
SELLS TUNGSTEN 

WASHINGTON. July I. 
U-S. STOCKPILE authorities sold 
497,806 H)s (W content) of tung- 
sten ores and concentrates rrom 
bids opened on June 24. 

Of ehe total sold, 13G.91G ibs 
were awarded for dome -.I k us.* 
i only at prices running fro.n 87B.Gd 
to S77.317 per short ion unit, ar.i 
340,890 lbs for export use on);, 
at the one price of 87r-.s-.27. 

The stockpile is again offering 
500,000 lbs of tungsten for sale, 
with 375,000 lbs for domestic use 
only and 123.000 lbs for export. 
Reuter 


Australian 
wool exports 

i MELBOURNE. July 1. 

( AUSTRALIAN K A W wool 
(exports in lae nine months, 
leaded March, fell to 373.3m. 
i kilos, from 424.1m. kilos m the 
July /March period of 1973/74. 
:the Australian Wool Corporation 
| said in its. monthly bulletin. 

The major reduction in c.v- 
■ ports was ia sales to Japan, lhe 
I nine-month level being 9B.Sm. 
! kilos, against 153.2m. in the pre- 
vious corresponding period. 

• Reuter •* 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS I 
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PRICE CHANGES 

Prices per ton unless otherwise stated. 
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BQHUVE (BUMEMH) IMIIED 

HannractureiB and Machinists of Engine Valves and Electrically 
Upset Forgings for the automotive, agricultural, mining and .- 
machine tool industries. Hot aud cold forged-fasteners for all users. 

GOOD RESULTS JN A DIFFICULT YEAR 


’ear ended SIst January 

‘u mover 
rafit .before tax 
dividends 

ami figs per share 


1975 

£2.801.932 

£323,916 

2.4p 

5-lp 


1974 

£2.173^08 

£222,655 

l‘-2l5p 

4Jlp 


TTwr 26i* Annual Genera! Meeting of Beiprurr < 
imitod teas held on July 1st in Btrmwpftam, Mr. C. H. Pittaioap, 
Sv , tiic (3ioirman, pre>tdt«fl. 

The roUowiofi is an extract freni hfa circulated statements- . 

llie year under review is generally acknowledged io have 
fen cxwpdlngly difficult for iratic throughout the indusirialaod 
drill and 1 greatly commend all those here wliu have worked 
u-adtly to produce good results. 

Throughout the year tile problems of inflation running at 
ore than 20*% per annum together with the trade recession has 
side it more diflicult for us to get. fair returns from our sales; 
ir ntauagemeat have maintained gaud slocks of niatenais to 
jinlain an even flow of production in our factories. Tnere » « 
nA Me table increase in the value of these stocks principally due WI 
Ration, and while this makes a welcome indirect contribution to 
ir profits it is not available for distribution if we are to continue 
sdliig at the same level and to advance. 

I feel that inflation will be our prime enemy in the coming year, 
dealing with the Increases In labour and material costs anu m 
rning fair returns on your capital, in particular in dtstnbunn* 
ur dividend in lhe face or such a penal m system. 

With regard to nur trading prospects for the current year; 
erv effort is being made to expand our sales both in traditions* 
rf n*«w ureas. Order books generally remain at reasonable levels 
<1 vmir Hirer! or* are keeping plant and machinery up to date and 
ntihuoifalv looking for advanres in technology, which will effect 
jiv efficient methods of proflucllon and >t've costs in many cases, 
the mu fie lilBO improving working conditions. 

] hone trial with continued effort ami better couditions in 1975 
can further improve our results. 

BEL GRAVE WORKS * HALESOWEN • WEST 3IIDL.1NDS 


INVEST IN 50,000 BETTER TOMORROWS!! 

$0000 people in the United Kingdom suffer from progressively 
Mrah-Rka MULTIPLE SCLEROSIS - me cause and rare of 
SSSuS StlH- unknown -HELP US BRING THEM RELIEF 
and hope. 

Wa dmu] vour donation to enable us to conthme our work 

•fo? £T1 JSe and welfare of multiple sclerosis 
SiiSL M nmtiiiw our commitment to find the cause 
Sd^-tr^ULTIMi sCLEROSlS through MEDICAL 
RESEARCH. 

Fleaie help— S«d * donation today to: 

T^*51ultti>!e Seleroris Society of GA and N.L, 

4 TachSnwk StrecL 

Loudon SW1 1S4. — 



.Uli-monn: Siandan!: Cash J3.IM. W, July 463.0 7.0 —6.5 

thrw mouths Cl, 077. 89. 72. 74. Hlsh Septi-mltr... 465.0-91-0 -6.5 
UrMiv: UuuniM. Ktrbs: Studanl: 
lUisb £3.te>2. three mouths .£3J>77. JUsb 
Grjrt.-: Untraded. 


SS? 0 SUGAR 


COFFEE 


titajHl.il arrivals of nwial in the m 
few vci-ets atsu dampened scnUment and 
cash mutt] full 10 around £123 b,Tui* 

;lKre was any w of jnflnuntlal buylne 
(w of producer Interests. Turn- rearureJew 

over: s.030 tonses. ttecause 

«.m. ’ + or 1 
Of Anal 


2.50-2^0. Tomatoes— : Dutch: 100-2.40. SilvOTTnryos.. — .. 209. 6|> U 1.4 {198.1( 

Carrott — French:' Nantes 2 2 lb 2.20: 3 monthf.-.- ,216.0p ,+ 1.4 il97.5p 

Italian: 3.00. Coarsettu— lUUam Per TmCoshjirtJ £S.08S — 23.5 £2.075 

12 15 L40i French: Per U lb LOO. 3 awnthi lia)-.; ■£S.07B.5 : -S7.SCS.93Z.b 

Potatoe^^Ir rser: Per pound 0.09: French: "■»lfrani22.04IUrif £37-58.5 £40-42 

Per m lb 3J-W.30: Cyprus: 5.40. Onions — 18ta« Cash lot i £525-75 | — 3.25,£295 

Spanish: 1.W-2.M: Israeli: lAO-iTO. 3 montli* ...... £317 r~ 4.7&E2B0.5 

Melons — Israeli: Yt-Oow 2.DW.00. Ocens ETnduoere(B) ‘£360 : £360 

_ _ LONDON DAILY PRICES fraw snsari 3.00-2.30. Watermelons— Israeli: 2.4B: Ofla I 

Sales: i^74 J4.712< lois Of » tomws. higher a: 1155 -ItiSi a lua. UJ. for Dalian: 2.00. Cocunf M«layaii..£I60« 

IntBroat tonal Cocoa Agreement prices: J-ilF-Ass. shipment. InTtalU- suaar dully English produce: Apples— Per 50 lb (inMUinnt 

Eramley's 2.90-4JM. LeUnce— Per 12 round w j;327 

The marhe-t t J». cos ian. Cocotnbers— Per (ray 12 mis 

i. met only l.:o. w L40. IS l.4fl. fa L4II. Pwatoes- atabiS wi ■ • 

Pnc'.-s drilled Per K lb Cornish, 'Tvrat 4.20-4.30. Celery— 

oi\r :fr-- afh'raooa. acotatualid by fowvr Pit 12 to 21 lAO-ilO. Tomatoes— P it 12 lb c^r- 

Niv York da vices. The £148 level in 2. 40-2 JO. Peas — Per pound fl.07-0.07i. 

_ t . fr.T.iVr prorided a raL’rliis point. A Broad bean 

Robusia ,-jiurev were qnlet and j* aiQr ,. c » interest was persistent buying — Per 12 OAH 


'£175 

i .! • 

•::::::; : £45o 


Maize up : 
following 
crop report 

NEW YORK, .loir t. 
SILVER declined in fraiun-Lcs iradin* 
while copper cdj'.d lower nn rcm wi-d 
trade srllins. Trade s.lhnc fnro-d yusar 
and cocoa k*w?r. . Failure of ihc -b-.-jn* 
and wheat to hold earlier Rains due in 
a CDtuinimve LSD A crop prod L'on ■•-.ti- 
male prompted local anj Cumruls-.n-n 
House selling. Matte vised lusher in 
resraosc to the rvpori. Carih- repurtr. 

Corea— Ghana cam til ifiiji is.-hia 
SPOI 52 1 33' i. July 45..2S f49.00». 5, ft. 
41.70 .«.«i 0“?. 42.21. March l.'.il. 

-May 42.115. July 45 24. Sept. 45.45. Sak-t: 
1,704. 


ZINC 


P-m 

’ — ' Unotfielul — 


yf-S- s,er ! ln s 


•SToSSs pzEggSz** 

ju J^f. in'divas: acootnu. C^ Csarnifcou- reports! Cabbages— Per ban Prime 0.90. l '*‘ Q - -'t*. L; : 

™ J j'Sr 1 ■ nr c . SBre _ aa -J 7" ■ Marrows— Per each 0.154)20. Strawberries 

and a dull pfcyacU cofl« % Rwirn. ~fi r ?. toJ.0M.U. _ Caoseberrte-^or 


_5 ,5225 
,!.!”!!! £146 




market. 

Prices mnred lower ia afrerumi deal- 
hisii loiiowtofi an easims :n New Y'lTit 


1 lb O.ll). Cherries— Per pound 9 JO. 

JUTE 

DUNDEE— Qaiet. Prices c. and f. UJt 


i'estenioy' 

Couii.-..' : lfc*y't- I Liuuc 

Lull. 

,. , p | ,. in*/, lu^unruft .u riuLi, iu 1 '.1, 

„ . Jr q-i . .1 «o- ce ■ ,» and reflectitic the sicadlEns rt sicrlins “ —— 

Cnh...^...>325.5-.7B J.l» ' -5-» folluwloe news cf lhe Gov^noient s anr-- 4. per nm - 

a ra.adie.-31B-.5 -« 3 16.5-7.5 -4.15 mparanf .. .LrabKas were 125 Acs... :«-»JB.ira 15S.0068.00 16B.O0.44.0t) *«r ahipmem: B WB Ml, BWC wheat 

armeut....; 385-75 - , points to 60 polnta tom. f t.. .. M5.25-3.50 153.00-52.50 16 T.DO-40.0D Tnsw BTB £203. BTC Ko>1 £ 

Prm. Wast. — : aeMj-w , - . . — — — — ^ — - 

ilmirriifi ■, ne Builim 
Ooie — n.tw 
CUPKEE 


Grains ! 

llarlcy EBC '£52.5 ! £30.25 

Homes Future*. _„. £66J35 —O.B £53.05 
■UiUo | 

French NeJ Am.'£56 • + 0 J5X52 JS 
6A. Yellow Flint £654 £58.5 


Copper— July 3T:.:n 150.79 . . AVU. •".>(» 

, 58-10 | Si'PL 5d.lo. Dif. J7.ro S', iliemetu ,. 
Sales: 2.5M. 

ColTee — Spar Samos .\o. 4 unqueu-d 
isaniei. Celcmbian Mjiss uimucud 

CANADIAN markets V were 
closed owing to the Dominion 
Day holiday. 


< samei. “ C" Contract: July S'.JO I5TM-. 
Sept. M.50JL49 l4>25>. .\0i. 55.25 ni-.'ij. 
Due. 55.M-35JI. Man.h 5J.52 noni. ZJuy 


* rwin per pound, t On previous 
imirffliH al close. i SM PCT PICUL 
Atntfipania'ud Moul Corporation 
report etl ilia; ID the mural ny cash wirc- 


J! jxv t-Rne 



Ui.lfee blilpmeun tci. iubtvu. &•< 

While luiun* Se|if. {Ol„ £464.5 -5. 75 £443. 75 ' F . h ‘ 


“‘■iflf 1 £iS' Nrrem , «r.... 460.0-60.5 -6 4SP.O-5S.O sreuirj’. J hams whdu sugar wjs ttoj LOHDON-Steady. nanC 
ftf'JS*?' S7 5^ OT -Itnuary 46B.5-59.5 - 6.R 4S6J! 5UI **•**•■' 3 *"« lun »«"">■■■ ■ r f a ' : **1 ■■ c " srade Julr-Auc.-Stsi. 

M3^Ua a o^nMUiaiW- J&lmfc M * n ' h 463.0-64.0 -3.75 457.0-61.0 sJ»' “ I”- U« t«r W*. snde M4nl, Xl*3. 

nion: ^hrec jhjr «|.g.g.O -6.5 4«a.«J WOOL FUTURES 

mouths *4). A7. Bp. CT. 6 j. «. C. -3. J, * , T 465.0 65.0 -8.5 470J1.6C^ ”UUL rUlUftU vaIaf ^ A bale erf m lbs. 

u2 j. *1. IU. 64^ M.*_ B4. CaihodeS.^ uo> Kales: 606 iSW» l<iK id 5 mnaes. LONDON— Market mansiully firmer hi r/TTiTAAT 

LU 1 i UlN Wwltoiw 6»* .. J,Vlii'l90p .!."r.. : 195|' 

LIVERPOOL COTTON— Spot Ufa Ship- W'*v»lMaiU C «ska, , i'2,400 ; ;£2.5S0 


: railed. Kerbs: Ears, three muntlis X564, jju-rf onbhshi-d ICO md;ca:-r ?ri*es, snnpaffiy with ovcrsi-as. rapurts Baulk. 
■tS, (ij. 5. 60. 66 3, Cmboues. mindn. u.S. cum* per pnmnf: Cuirniltna 3t:ia , 

o.i *7rn ArjWcas Jd.,‘5 oilk-.- MM— , -'| , e"W MP _ 

SlKVrR Arahicas 33 JO <a5.73l. Unwasiwd Au*sr«.-in Xbierd y.s+ »r Durincaa 

OIUTLA .\rabiea* R.-nin* f.cl-s 

SliVT was lined t.4s an ounce higher Robuslas 49.50 imdicj. 

far spot delivery in U* t , buH ^" « « ■ samei. 

martan yi-sterdaV. a t - M.np. U.S. cent ^umca COwtraCT— ( in ivrder barer. ■'“Slf 154J S8.I)*1J 


ranRUdcsh 

£200. " D ” t'ntlun *A* ludat .1 

A Ions ton. cent 54.05 0, 10 54.2 

CALCUTTA— Steady. Indian July Jute LJ .VhtVU Wi . i'ROOr : 

R*.473. Dundee Daisce July Bs.O Kuliln-r >...kll„3i.0u — 1.0 27.5[. 

Mil KA3L (>i '56DO* ■5,600' 

SujiBriraw) i.-155 + iq ^:IS3 


65. W ■ same. 
Daily averas? 


-...o| 


CitiW I 


Ulilll 1 


rquivalpDJs of 2^ seller, businrk sSes-; ,'jie. ‘m sa^HL' •• JftMM 


155.0 

161.0 


atom sales amount od i„ ]oe tonnes, brins- 1 e»w U7Ute...trtn£870 • £820 

ins the t'lttl fur (be ireek so far to 240 Black.. .tun £655 Jt5 >:G15 

tonnes. F. W. Taitenall reports. Lack , _ ' — " ' ' — . . " 

nf I merest amon^ customer^ was trtiil . .ftfWOiML t SeUcr. g Unoffiaal dose. 


w L4c; and 6-momh 9ft. dP 

and 12 -month ^ Jun^- AIM A ato 'a«. NAM, *L May . .. 173.0-76.0' _....' 

va. moderate. «»l‘ spot pru* opened at S|S- 11. ...17B.0-79.fl- 

2iI£p-CI2Jp t4».5c-4«L0e>, and londkd “■ . .. 139.0 -Ifl *1.25 

264.1(1- 205. 5d MJ]»45Ljc> in the aflerman, nT ntnm 191.0-03,0 -rlJa 

before coding M Maputo (4M.lhsC3.lc-. RUBBER T 

asnlnsi the previous Slihip-SKUp tUiJo .. . , . 

tijil ji' t EASIER upchuib on d)- Idcdon ahysicil 

S1E.VKU: Bo I lien 
pur likiufi 
trut us. ' |i?!rr> 


pronounced and dealings were restricted ii?5^ ,a a V ® J ,>!ric * ! : b UiK - linn Common- 
ly sudden individual rripuremcotK. lre “ !a refined, c Usnnda Robusu standard 

Activity eeDtred mainly on Russian, FT* indlcailve prices f.o.b. llombasa 

Tnrfctsti ami Columbian qualities. * J -°* uenu a pound, d Bangladesh vtute j 

^ “ C." z Unoubufa. b Seller’s Quotation. 

GRIMSBY FISH — Supply Mir, demand JAS 181 - AfiES-. 

sood. Pncvs pur stone at ship's Sde. un- 4 Mw-Junu^ 01 *’ 


U«7.W. S-.-W. 149.4* f*-l. ITH TU. D- . 

:7i..I-), April !7vTU. 

H1./4). Auk. 1M.0Q. On. J -•'..tu. SbLj.: 
: 2.iu. 

. Grease wool — Spot 125 0 nom. 'sor 1 . 
t July 134.0 bid iI34.0i. Cut. lM.il. ISO 0 
• ISM*. Del. 129 0-14-1.0 ? larch 13.0-142.0. 
May I i9.ii-144. n July l^.o hid. Oct. 12'J 9 

bid. D«e. LOU bid. 

tLard — Chw.-a30 Tun'e .75 twin, isartc.-i. 
NY dram mod 41 noni. 

ttM size— July C?i£74 -275-27’iii. S-;it. 
24S1-24B* 1249- 043.. Poe. 2'*:-2251. M.ir.tl 
243*-2J ti. Mar 24S1. 


tPlaUnom— JulJ" 154. id <!3?.»Di, UcL 
I57.7lt 1 137.501. Jan. 160.31). April 3W.>I, 
July 1S7.70- 107.90. Ori. m.iO hid. Sak-a: 
236. 


S^lcs. II i]2» Inis' of 13U) Xfias. 


Spii...„. 209. 6 p 
a iiuaLlL* ai5|i 
m.inlhk 2£l.£p 



oroc.jsicd: Shelf end n.CO-SLOO. Codlings 
£1.5A£2.3Q. Larue Hadduets EL48-C.70. 
Alodium HiddochE £2.00-12.44', Small Had- 
Plat co IS.30, 
Small Plaice £2.60. 

Mr-dJum Dngfiih 
RocJ; flJO-Il^J. 
ROpJl.lO. 


to Nov.-Jan. 


meat/vegetables Brazil to start 


MEAT COMMISSION— Av-.-r.i4t' MisukV 



FREIGHTS 


DRY CARGO— WvtV^od improtemou ^ tJ?’’ 1 

la vulmm.- irt i-haneriiw u tj« cot main- * “ ‘ * - 

Mined and many sections remuiued 
vfrtuiliy Wle. A sharp drop in di-CLUfa 
In L-arty grain tonnasr was noted on 
K. llurnocut arcaunt wlih >h<- rrsah 


IRE, July 1. 

^■.rai4 1 :iT : 3s , r“o:7V.: THE BRAZILIAN Government 

Scii.i: w f2K« J":s of iJ 3;>; i-j.J: p« down s.i, 24^o had confirmed Its plan to start 

«2f ^--- _ b-jying Jm. tonnes of soyabeans 

^ ■ ’ TO ‘■*~ w ■ “*■“** ' — **'■ SMITHF1ELO •peau* per twiitl.— Beef: f r0n1 nrfidu^rc this wi*pk at 74 

Sra:ch tallid sides 33.0 to 37.0. En--!:sh 41 f “ 

■jlaJqaaKiTf — -U.rt to *4.u. Ulster cruzeiros psr 60-kilo b3E ( said 
fSRAINS hiadsaart'-re 4i.fi to al«. forcaurL-re a spokesman for the Federation 

:s.6 » 2J.u. Uire hmdquarars «*.o to 0 f wheat and Soyabean Co-ooera- 

TNE BALTIC— AP s-« iins at aporiri! 4*6. for-iiu-rlera 19.0 iu M.O.. fSIreiftiwi P 


financial times 

July I . Jane itt : 1 1. .nth nye Vinr pin 

159.lt>; 161.74 207^34 

(Base' jiilv L'HfiS=li»; 

REUTER'S 

July 1 June oil Munt h ipi Yinr 

1072,6 1069.1 _1O6O.0 1233.5^ 

’ ‘Bag*: <?r' D ( iS tfril^lDOt 


I»nw | July 
Jimi"* • 1 


DOW JONES 

Juuo IMnntti 
JC 1 ' of>i> 


rflii. .. 268.11 270.68 268.96 556.83 
Fn lure - 244.94-24 7.7B 245.81 yB.Z3 
CA VeTaitr ' IfC4-K-M= ibO i 

MOODY’S 


Mooilr's | J'dy June|Jl*>oih Vwir 

i l -30 gjiil fi^'l 


Sple Cbmm'tr 736.9 739.7 7Q7. 7 »83J 


lives (Fecotrigr))- 

h(jt\vr 2 , cars«>W “f sialn were fisvd condltioas. *a jg*r srtso* rtovram Snh»'h-jaj:>V iu to lfi.D. Member co-operatives Of Feed- , 

mvmwhi from la. g«h » const ama ai unh. rtatme. a E=a. : : tcimw tf psc mi> ,| j; 9 trigo had agreed to the Govern- L 

forward by Hioas-sirmiHaiwin. 


(Dec 31. 1331 = 10111 


Fairly 


JJSilven— Spor 4i3.W iJM.rt? ■. July 
, 14S).0U<, AUR. 4i:.70 i-.WJOi S< f. 

.462.00, D,c. 472. -AI. Jan. 17*90. Mjrvh 
; 3i2.7u. May 4S9.40. July lliu.ilil. Svdi. 

' 302. jJ. SaJ.s: ‘ilbiL 

Seyabeaas— July jOfl-ir: rnrs: • Aua. 
1 197-401! -alC.. Si.pi. 450:-4M. No-. 401 -It.’ 
.Jan. iT>". .Uarih 507 Xav 312. July 31>. 
. Aar.. 5:3 :iom. 

bSayabeaa Meal— Ju!r ::a.(W.:.’i>.2i» 
019.301. Aitt. !.*i.50 .I21.ru. VvfiT l-M.lhv 
1 :i..'n. iju. 125.3d D::. :2*..-:>i2:.2ii. J.m. 
I i29.MI-I.».ttO M.in-h i.».5u-lJ4:tO. 

Setmbeaa Oil— July ij.7ii-23.7j iJ2 TIi. 
Ans. 20.63 >2:uwi. 5^?:. »i,t. 

. IF.ifi. D>.i. I-J.3M-..4S Jan 1^.14. Mar, a 
. 15.25-!:. 20, May >.>. July £>.'io» 

■ is.:i>. Aoa. !B. 

, Sugar— Spot ir. Sft »:4‘:ji. S-.-pi. 1S.1J- 
13.45 1 15.65). 0..1. M.-iH,;.::. i ’.'..35.. Jjii. 

. 12.95 nom. .March May !3.oD. July 
; i.i.uo nmr,.. s.p:. ::aa. ou. ::.iK-i.*.! , j. 

■ Sa]..-s: 6.416. 

■ Tin— 313.IU-S69 50 ri:3.a02!7>).ai» 

ooni.i. 

! “Wheat—.! giy 296-CM i'sn::-n:>. S*;»i. 

[ 3011-304 fflOi;.. Dlll 51u-5Z5. . jlarch 22.,.- 
3-4. aiar 3S6I-32*. 

I All rents ptr poon2 «:•*.« reheuss unless 
DthL-ruiSL' iiaitd. Q.nts p- r eo-ib bust'.-! 
us-uarehousc, d 1 >'s per imr ounctf— 160- 
ounce ioiS- T Chicago Ic-J^e j'S Jh-* 



for July. MlutBaneena Chancrlng Dent aus. £t6.fln s.-Jrr Glas»::. South 
toriuded act! plain and cbUs from African Yttoir Fhm .Vns. OwOJ seller 
cdu lo Uouslou aodrOr Las Anschrs at GlagilOn-. 

S??2M -f.l.o. for July. Time efaanenrs Baric*— ^ 

fixed a Tfosei m Elk s lorn: d.u.t, for a meat E-k 
rrom Brarii to Spain at Mi'-i hcca 

felly. mtMub jvA a v--*w-l of 22 . Feeding barhtj— EtLolurfih fJO.M, K£^s 
bnfi tLu'.t. for a W. -Uiica roantl vofuw Ljtm 25250, 


Ewer. ;■> 13.0 at a. meeting here 

Perfc; coder iim its ;c.ii -o Producers would be able to 

■—EEC ferd July 172.30 tran.*h:i>. r-.i. ;w-: 2 u 'as 25.6 to li-j-iwr ibs buy back the beans later at the 

iHo^tan ^pria-s: £d Vb”' 1 * so ^ ,sU ' bfc purehsse price, plus interest and 

" " " ' covert" garden ipriccs, in r.crliru?i ij 0ra " e costs, he sald- 

— imported praducm Oranges— Braztltaa - - RuuLex 


tor hurt lots of Hi? short ions dellvcr>-d 
* • f.o.h. cars Di'catur and Illinois. -3's tr.r 

. :ror ountv fer SO-onncr ur..a it OHS p. - 
COPRA— Phmppinec— July and August. | «m. nurhr dclnvr -d :<v. -Cents n>. r 
S233 por to one c .l.f. North Euro ports. ■ v)-:b hi»u<.-l in 'uor..-. — '..r. r s h*.t 
roeikat 'bushel fs-warebous-.-, 3.060 busiiel inis. 




The Financial. Times Wednesday July 2 1975 



Gilts up and equities stage a strong technical rally 

Biggest one-day rise of 23.7 in share index at 315.5 


ACCOUNT DEALING DATES front of the statement, long-dated while Royals " picked up 16 to day's best 
"First Declan- Last Account stocks edged a little higher in the 282 p and San Alliance rallied IS mg. 

noaimos Hnnc Deaiincs Dav “ after-hours H dealings and final to 3 S 2 p, after 385 p. Commercial Ftso— , — — r . — - - - — — - - — . — . „ - - , L1J .. 

JimifjnnM JmT 27 sS? 8 quotations were up to 4 better. Union, I 53 p, and Eagle Star. ii 3 p, up 32 . Albright and Wilson rose which followed the contraction m Dentsply bid situation, AD IntCT- 

Job . 30 July 10 -Idyll July 22 



In added 13 and ri respectively. 9 to « 7 p, while Bains of 5 were profits. John Brown rallied 9 . to national came back 3 to 90 p; the 

e mcuiums, but gains in the shorts . a n n A w. seen Laporte, S 2 p. and earless 3 Sp. Improvements of 5 and 8 results are due to-day. 

July 14 July 24 July 25 Aug. 5 „ >ere mostly limited to -, 1 s. Senti* _ A tec ?n , -*T - raI * y = CapeL 57 p. Allied Colloids were respectively wdre recorded in ■ * . 

1 •* Hew time ” deaiingi may take pIjm nient In the shorts had been un- also supported up to 82 p, a rise Vickers, I 24 p. and Hawker Sid- Lucas Industries, which has 

tr»m 1 J 0 <un. two bdstacss days earlier. " 


quotations generally beios the A depressed and subdued 
days best. This resulted in the' Iluir k ct: 0 f late on fears of forth- 
.^n-sharc Jndes^recovennsr nearly coming '■ rights " issues, home 
one-third of the 73 . j points _ lost banks rallied strongly yesterday 
the previous 17 business as buyers re-appeared In numbers 



re- 

the 


mediums 
were 

* ment In the shorn had been un- ‘ MU ra (U | HIM , V a ^ supDOrted np t0 ggp. a rise vicKers. iZ 4 p, and Hawker sm- i^ucas inausmes, wmen j 

r - settled earlier by the latest t0 6ap ^ A* 0 ™* Guinness pick JfJ lading new fafleS to help ***** 342 p.. Elsewhere; Babcock been particularly - depressed. • 

aS 35S STSS SET * Tre ““" ' Ew i. n „ ~ ~ i s 4SS?SS8 l'' , “ 

paiion of and immediately after The better performance of ster- h Q n -Jfthe rSStT by 

. ilr - Healey s statement on bmJting ling, coupled with overseas buying ft Stores Tally , u? exnSrtJ fonn.^hed ^WtoiHp u » lMp RoDs-Royre T H<*S 

pay increases. of Gold shares brought the invest- 170 - Ha " stores, which have been overtly with the - new * nil-paid shares .up 3 to 5 Sp, WhUe Dunlop 

23 .i m the FT 30 -share index, to ment premium back rather I Ul. denw»«sed of late nr, fmk of an at 7 p premium. Renold declined hardened only a penny to-, alp. 

d^thonI%SS?Jp„« < S n fi e ?«SJ a . a S?P trading yes ter- I . ?SSt tetaSu? 3 on^f new 6 to I« 7 as did W a*jSE SSmoUve ProduS were fir£-j 

*g 2 &J1 ] l * F 2 ™PR.*S after m*HaHy improving fur- 160 - -* “t Srt^SntififiSSd a good re^ S^P. and Ransome Shams and at 25 p, up 4 ; while in Garages. ^ 

• crease ( 8 . 1 ) did not match the JO ther to 1041 per cenu the rate | 1 |A \ Mvmr and fSl u-?fh some Jefferies, ZL 2 p- Calfyns continued to reflect , the 

per cent, gain recorded on tumbled to 80 per cent, before _ IVS i I f \ „u.r ose S J J™ ^ romrum^c nr/muriv assets and 

January 24 last when the rndes picking up to 98 £ per cent. lor a 150 - J— \A[~ 1 “ SSSS^uSt 1 "^.* Tate featured Foods, imorovS S ° more to 

was movins sharply away from its loss of 5 i points on the day. Yes- f * V ll falling to 2 i 7 p following news of ? mpPttlied 2 more P ■ 
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UP 0 at 54 P as did UDS at SSp. SK-hS?* # 5 ®S 2 *SSSl J 5 **«» of around ll were seen in 
— — — ■ - ‘ " to trading. Cayenham adranced Thomson Organisation, lfiOp. and 
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days yesterday's adrance j* 6 to UOp. Ebtewhere,' wntwted «SS*S? uSSSii’mTiil SnS^Sm In Industrial leaders. 

Sid 1 l ir Pri “ a fowATd to close pLfllers rose 0 toI 37 p helped by wWi a faU of 5 to Sop. Wflliam Low. 124 p. Biscuit Manu- Overseas Traders participated £.,~ gi ve ground 
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r -^ on ?. m . - c *n Midland, 253 p, Barclays, 2 up, scotch whisky has been speculative demand left advances dated and United both closing 4 improved 10 to . 133 p. helped by The setback in' the investment 

J f 1 .'r n National wesbnlnster, 225 P. noth increased immediately by over a in the Electrical leaders ranging better at 58 p and 92 p respectively. • - - _ . nationalisation plans for the com- CU rrency premium following the 
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on 7 apiece, ^inneri 27 down »* trim after 2 to 2 o 4 p, while gams of around +v^ rehonndod Bn a Australian Agricultural a at ended the day w cents Rigber 
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sharply before Mr. Healey's anti- “ rights ” offer of new 32 per cent miuSd lo favour with Bosses in the _ heavyweights 
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rallied 9 to 113 p. while Tarmac profits, 
improved . similarly to 127 p. Ou _ . 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times,. The lasiitote of Actuaries and The Faculty of Actuaries 
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Maodnyl 

Jose 

30 


10 


XX 


12 


13 


CAPITAL GOODS (ISO) 
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Contracting. Construction (231 
Eicctricals ( 16 ) 
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Machine and Other Tools ( 10 ) 
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Food Retailing ( 16 ) 
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Packaging and Paper ( 13 ) ... 

Stores ( 30 ) 
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Tobacco ( 3 ) 
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OTHER GROUPS ( 92 ) 

25 I Chemicals ( 24 ) 
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4.48 

7.09 
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; 17.32 

5.64 
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' 25.44 
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5.98 
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23.72 

7.71 

6.23 
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i 
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7J5Q 
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03.24 >4.7 
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5.46 

6.90 
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124.64 

+ 1.6 
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4.21 
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43.97 

+4.0 
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10.10 

9M 

9.32 
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8.92 
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10.66 

10.66 
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5.91 
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5J6 

106.80 

+5.8 
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7.93 
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187.60 
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8.00 
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6.61 
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Metal- Box rallied 26 .. ... 

Keekitt and Calm an 21 to 310 p^ Portland. 


, Hammerson "A" moved regained 6 to 95 p and Furness 

up, while the fetter's aid shares ahead 20 to 365 p and Stock Con- Withy improved 8 to 2 Q 3 p. the UK. 'Industrial' market, 
recorded a rise of 23 at 34 ip. version ll to 13 lp. while rises of courtaulds rallied 12 to l 27 p In ~AmgoM” lost £ 1 J to £ 44 . Union 

* alx,lrt 7 were recorded m Great Textiles, where Bond Street corporation 25 to* Map and Anglo 

195 p, and Berkeley Fabrics Improved 2 to a 1973 American 13 to 505 p. In front 

following ithe 0 f to-day’s results, however, 
profits. A dull selection Trust were 10 to the-: - 

the “new" nil-paid at 22 p pS ™ ° iWM ““ StJP&tSi wS e °° d at ^ 

fl*™- International, %ow- The OU leaders closed at th'e SSfiiickSTp !Tto 14 “jad^u . PiatinimiB afeo ^gave, ground 

ux6_ the full, report, were 16 up Aav’e hum aiipr an ariivn htinniHK. j nn *iu» ntha* v>anii influenced by the premium With 



The OU 

uxfl jtne full report, were 16 up day’s best alter an active business, an 8 * stamfiL on the other hand, influenced oy -oie premium wua 
at 224 p. whUe Turner and NewaU sheU SiSort, 317 p and Briti^ 20 p PotgieterariBt losing 6 to 224 jl 

added 9 at I 09 p y . Elsewhere. Press pSeunTsiOp, both finished rece ^ cd 4 t0 ZOp ’ In Diamonds. De Deers fell II 

comment on the interim statement about 13 higher but Royal Dutch, Buyers returned for the to 322 p. Coppers were mixed, 
held Granada "A" gain 4 at 49 p. reflecting the downturn in the Tobacco leaders and, in a short Minorco giving -up la at 300 p but 
while London and Northern investment premium, closed With market Bats regained 10 to 313 p. Palabora gaining V m £ 10 - 
Securities, on the chairman’.- a reaction of i at £ 29 J, after after 315 p. and Imps picked up 
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- 
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+ 3.7 

11.11 

4.62 

13.39 

13.39 

59 

Merchant Banks ( 19 J ... 


77.59 

+ 4.1 


7.78 


- 

40 

Property ( 32 ) 


164.65 

+ 5.8 

4 .« 

3.70 

33-30 { 

32.14 

41 . 

Miscellaneous ( 5 ) 


67 . 2 T 

+ 1.0 

14.85 

9.86 

032 j 

9.71 


116.17 121.10 123 . 34 . 126.63 101.66 148.45 

• .SOW. ■ 

135.34 143.27 143 . 84 1 160.98 t 30.56 177.11 

I . *"l?i 

139.40 139.82 140 - 68 : 140.65 116.35 169.27 

80.58 82.08 84 X 7 84.29 16542 134°39 
! , .W'ii 

96.75 100.15 101.46 1105.16 


93-40 97.04 sg.OB 103.97 


176.62 178 -SS 186^1 > 188.48 


74.54 77.03 . 79 - 69 ' B 1.07 


156.69 165.67 : 170.28 1178.61 


86.59 68-28 ! 70-33 ] 71.00 


56^0 241.41 56.88 

i 6 ;li , . IL 4 / 75 J) fI 3 >l£,- 74 i 
62.56 2 WL 32 . 62.44 
( 2 ;l* M« 7 ; 72 i ,( 18 , 12 / 7*1 
84.13 203.13 j 81.40 
i 6 -Ii ( 2 (l*; 7 !si il lCnIS,'?*) 
42.8 1 433.72 ) 38.83 
ib'ili i 4 ,t:? 2 * I ll/ 12 /i 4 ) 
82.01 187 . 97 > 44.88 194.46 | 44^8 
. i 2 i; 4 i Ail, . Io.-lrtZ. ( i 2 /L?a) 
71 . 66 . 123 - 90 ' 44.47 155.76 43.96 

> .20711 : ) 2 / 1 1 -(VI/ 4/721 105 / 12 . 7 *) 
127-02 2 11 . 50 ' 6 EL 96 ZtAJST 65.86 
. I ; 7 . 1 ( .' 12 , 12 ^ 3 ) . 06 , 12/141 
62.34 94 .97 31 J 1 278.57 , 31.81 

* i 7 . 5 i i » 7 '!i . 'l{ 6 /? 2 t 0 / 1 ( 75 ) 
123 . 81 : 841^21 88.19 357 ^ 40 ! 56.01 
. i£J/ 4 t lid- . . 3 / 11 / 72 1 Ii 20 .-*.i 35 ) 
75.79 75.78 34.78 303.13 1 33-29 

I ( 2 S.- 4 ) I rl-l-|* Ii.l&fi/rei ll 17 ) 12 ) 74 * 


48 investment Trusts (SO) 


154.98 + 2.2 i 3.28 1 4.49 


50 . 51 , 3 a 51 115169 163 . 91 - 156 . 13 ) 158.76 1109 . 95 , 178 . 53 ; 73.43 245.79 ] 71.63 

r I • I i I (S'O. I <6:i> (3i,4.-Ta j(13;lz/74> 


93 ALL-SHARE INDEX (630) 


134.60 - 5.0 


- , 6£1 * - * — 


1 12821 131.79 133 AS .137J56 ,107.31 ,134.09 62.16 228.18 . 61.99 
I . I I .- 69 * i (S l* ; HA12, (/ 13 :l 2 /T 4 i 



COMMODITY CROUPS 
( Sot included in -KW or 
A'l-bfinrc indices ) 

i 






: ! 

44 

Rubbers ( 10 1 

414.38 - 1.7 

; 14-51 

7^4 

8.75 

8.51 

"j 

hi 

3 

413.85 416.80 ; 420.63 

45 

Teas i 10 ) 

100.06 . 

. 19.25 

9.66 

6.61 

6.11 

100.06 

100.68 100.68 100.68 

46 

Coppers iS) 

407.19 - 0.8 

48 JJ 3 

18.55 

2.07 

2.07 

410.36 597.39 406.31 405.79 

47 

Mining Finance ill) 

135-53 - 1.4 

9.01 

3.90 

12.15 

12.11 

137.52 

133.82 132.98 131.32 

48 

Tin> (S) 

98-43 - 0.4 

10.36 

8.42 

12.43 

10.63 

98.82 

99.61 99.78 , 09.43 

49 

Overseas Traders (t’J> 

214.72 ' i .3 

16.32 

4.20 

7.73 

7.77 

207.87 209.16 2 13 . U 2 13.96 


516.16 625.43 981 . 66 ' 595.37 84.68 

< 2 i-=> I'i l- ,i 23 { 7 it 3 , jfesic.SiH 

90.30 100 . 68 . 76.76 12 lJ *7 69.72 

• 21 -si -lu ll (l.-j.'t&i 'iK.lu T 4 * 


86 . 64 . 14 1.34 

- 3 W:c* 

76.00 114 , 49 . 

- • i \ ?. ; 

— 252 - 2 i 

■ 


• l. 


fI 3 .'i/ 73 i 

eo .53 175 / 

i'AIi *SE 4 S 


:i&i 4 . 63 l 


TiievUv. /civ 1 


FINED INTEREST 


Iili!« 


i’iwJil l 


Ui-nitaj- 

■luui! 


Fn \*v 

June 


.1 ihv 


Vri. 

J>.ne 


J-.uc 

-4 


Jl.-n-liiVi Fri-laj- Yifur 
June Jiillv eju 
2y Ai /appnijL.' 


1913 


. ,'Mi 

68.91 126.43 64.83 

•e,l> , UM;io> tfliej/l) 

97 . 57 > 252.23 97.37 
,e-i. ' ai'a.Tfii ' nj-l/ij, 


(.kimpilatton 


— - — -- . v. ■ « i — r - — . . , Australians managed to bold on - • ■ 

statement, put on 4 to.$ 7 p. Th- m\. Ultramar moved ahead 16 to 4 to 63 p. Rothmans International, . it|S wiiich toffecied . • 

chainnan s remarks at tiie AGM i 90 p, while Bnrmah managed to however, cheapened 4 to 22 p on flttner h 0ID e market -4 overflight, 
left Lesney Products 3 firmer at et1 d 3 peony better at 30 p, after the disappointing results. q 0 j^ Clines of Kalgoorlie rose a)‘ 

ft srs&ssssw fir °t ssr“ r “' ct ' J "- 0 ' 

reh^ v «. 10 ^;r s L^tav". i;°s r,i ^ 

BestobcU, I 32 p. while Trafalgar Century Oils were quoted iwls «ain of 60 . illnrehison feU 20 to 73 'ipandTa«. 

House improved S to 93 p. and "rights" form at 37 p, down 2 i, Gothrie. in Rubbers, rallied 13 gav.e up * at £ 10 J. ..- r- , 


Stock 

ICI - £1 24 

Bowater “New** ... Nil/pd. 20 

Glaxo “New" Nil/pd. 20 

Distillers 50 p 

GKN i XL 

Natl. Westminster £1 

Shell Transport ... 23 p 

BATS 23 p 

Beecham 25 p 

Commercial Union 23 p 

Lloyds Bank £1 

Marks & Spencer 23 p 

Reed Ina £1 

Assoc, p. Cement £1 

Barclays Bank ... £1 


Change 
on day 
+ 16 


ACTIVE STOCKS 

No. 

Denomina- of Closing 
lion marks price (p) 

263 
22 ® 

138 * 

137 
238 
225 
317 
313 
278 
153 

223 
200 

224 
141 
273 


1973 

high 


+28 
+ 9 
+25 
+23 
+ 13 
+16 
+ 1 S 
+ 13 
+20 
+ 13 
+ 16 
+ 11 
+23 


171* 

192 * 

349 

277 

275 

343 

33 S 

310 

194 

263 

236 

207 

172 

323 


1975 

low 

•J 1 S 


100 * 
851 
95 
88 
118 
164 
116 
72 
94 
93 
124 
' 64 
112 


The abore list of active stocks is based on the number of bargains 

rr Buie 163(1) (e). 


recorded yesterday in the Official list and under 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deni- Deal- Declare- Settle- 

ings logs tion ment 

Jim. 24 July 7 Sept. 18 Sept. 30 
July 8 July 21 Oct. 8 Oct. 14 
July 22 Aug. 4 Ocl. 16 Oct. 38 
“Calls” were taken out in 
National Westminster Bank war- 
rants, Consolidated Gold Fields, 
Chart erhali Finance, Town and 


< 3 ly. Amalgamated Investment. 
Phoenix Assurance, Reckltt and 
Colman, ICI, Cavenflam warrants. 
Ultramar, Tube Investments, 
ReyroIIe Parsons, Premier Oil, 
GIKspnr, Courtaulds and Slater 
Walker. “Puts” were done in 
EMI and Cavenham warrants, 
while “ doubles ” were arranged 
Ln Cons. Gold Fields, ICI, 
Caveuham warrants. 


ludnstrlau 


A. P- OcmnuJ 20 
Assoc LelnureJ 5 
Barclay Bulk!] 55 

He«ci»ra ■ 28 

U>Mt> Ilms....' 24 

• 20 

B. U'. aS 

UriiLihI>yliia.(' 
BHtlsb Oxyu*n, 
Huvuju ■ 0 

CnJlwiJSi. •; 6 

I'liurtauld* | 14 

Uelsjubnmt. 
Pl-Ulltf*. 
Ihialup..^. 


triple K>iar j 16 

„.J 20 

iul^ 


first .V«ti> 4 isl. 
U.ILA. Ttu*»...‘ 
Uca. AccWcnt J 
**en. Elm ric ~ 


Otsxo 40 


jUnuui 9 

kf.L’jj. 'A' j 20 

(tijwLuUftn 20 

! as 

'Hawker SUU..J 5 J 
(Hira-wiit Pruen 10 
iHtHknn iWiIdvJ 5 

:I.C.I_ : 24 

. 7 

H«'l.C.fl 7 

6 InieKbi. 10 

IriKAl&Ciracr&l' 17 

so 
7 
« 

Un rk>i 25 
UnUmui Bank.: 32 

iMBi'iWi^A.Qan).', 60 

PA OCIil J 16 

Plewi j 10 

H-H.U J 7 

[Iteak Vrg. 'A'J 25 
IfclhJ Ini 'I 1 28 


IStaier Walker..; 15 

Null 


. : pwi< 

'T«wp— . 
TUorn 

'Tulelnfai.,. 
IL'uilevtr 
'Ctd. Drapery.. 

jv'lukera 

W<KX«<>nh 3 


w i*«ni A«.*cner*r 
. — .; 6 'Uo.nl* n*nk....( 

» J 14 ."L,jis"- 

!»..... I 11 "Mams" J 

■—••4 19 |A(«irk>A-|i'ni.-eri 


7 illinea 
6 Amer.... 

SO ;BrrkenH(l! Pn 
30 *CharterConi.. 
40 |(-'lj»rt rh'l) Fin 

13 t'sioeGnld. 

16 -Ue Been Dei... 
6 jV. S. Oedulri.. 

• (>reu Boulder 
•UanipUioAm? 
'HampunPrui 

jkloul 

Lorame 

!'!«*)> Ktpiar,, 

jPi-neli'li.in 

;Pres. sifjn.... 

L ttl-.T.Zlno — 

'Oils I Wetknm....^.., 

;Brit. Petroleum} 45 [West (mu... 
'Biu-niah UiL.... ] 6 - "Western U'ns. 

I'Sbell 50 iZanibla Copy 

;tltnunir ]_ 21 _ | _ 


lPro|ierrv 
'C'ap, CoumleF.. 

jK-P. | 

]la{._Euiuf« — [ 


,(AD/i Se,.-itrltip. ■ 


|P«iche\- 

T)jb 


iwbA- L'ift ....l 

'lunnt Ci-mm.i 


BO 

75 

22 

e 

25 

25 

350 

12 

15 

4 

140 

19 
55 

8 

55 

275 

20 
55 
75 
15 
10 


NEW ■‘HIGHS” AND 
“LOWS” FOR 1975 


Tlte following securities (iwmters ... 
oareiitheses) among those quoted In the 
Share Information Service yenerVav 
attained new "hlgn*" amt "low*" (or 
1975. 


NEW HIGHS (21) 


CANADIANS Q) 

B»nV Montreal Hud. »av OM 8 Gas 

HawKer Sid. Canada 

ELECTRICALS CZ) 

RoMnson Rtnois Scott Oamcs) 

ENGINEERING (11 
London A Midtand 

INDUSTRIALS (51 
Barlow Rand Bennies Cons. 

Monsanto Spc '32-86 

MOTORS <11 
Genl. Motor* Units 

PROPERTY ill 
Antal. Inv. A Pr OP- 

TEXTILES tt» 

Bond St Fahne* 

SOUTH AFRICANS 131 
Abercom . Primrose 

OK Bazaan *A’ 

TRUSTS U» 

F.U.G.l.T. Selected Risk 

OVERSEAS TRADERS (1] 

SA, OJsw. A Whies 

MINES (3) 

Geduld -In*. Petaling - • 

Vogels. 


NEW LOWS ( 12 ) 


CORPORATION LOANS ll) • 
Warwick. lUcoc i960 

BUILDINGS <12 

Atlas Stone 

ENGINEERING C4> 
Btnntngham Pallet Cartwright 0L) 

- J INDUSTRIALS «3) 
Centery Sec*. Venesta 

C rowdier rw.l 

• _ PAPERS til 

Cutter Guard Bridge 

, - PROPERTY <31 

Dorrfnjwon WoodmUI 

Westminster Proo. 

TRUSTS IT) 

Le Vallooet In*. 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns-, Dominion and 


Up Dowd Same 
« 3 S 


Farrign Bands 

5 

14 

34 

tndnctriaU ... 

SSfl 

273 

717 

Financial and Prop. ... 

228 

VI 

2»» 

Oils 

U 

6 

20 

Plantation?. 

2 

3 

« 

Minus 

21 

«4 

«7 

Racod Issues 

» 

H 

34 

Totals 

VS 

«M VtM 


MONEY MARKET 


Free credit supply 


Bonk of England Minimum 
Landing Rate JO",, 
(Since May 2 . 19731 


ward a substantial surplus from to &3 per cent, for secured call 
Monday, and Government dis- loans amid the day's fluctuations, 
n-. t bursemems were greater than while In the inter-bank market. 

Day-to-day credit was in free revenue transfers to the Ex- overnight -loans were in a broad 
supply in the London money chequer, but there was a rise in ranee of 5i-Si percent 

and ^ lhe nole , eircuJ * Uo "' there Short-tera fixed-Seriod rates 
JSjJ ■ ,a "5* amount of were moderate repayments to he showed modest adjustments, with 
bs, J a *° i. he Discount made by Discount houses to the the -three-month sterile" certifi- 
houses, in order to absorb surplus Bank of England of sums cate yield, for instfnre en<£ne?t 
funds. It seemed nossible. how- hm-mu-nH at th«. a,ni, « r inaiance. enaing at 




High . High , ti/nr 


fS)’ 


47.16 1 : 13.75 


5 ' 


Consols 25 % yield 
UQ-yr. Govt Stocks 
110 -yr. Red. Deb. & Loans ( 15 ). 

Investment Trusts Prefis. ( 15 ) < 2.28 lfijfl 
Com), and mil. Prefs. ( 20 ) ...» 60.25 15.62 


- • 14.68 


46.12 llBM 


14.89 14.66 ; 14.56 ! 14.44 14.64 : 14.74 


46.74 47J5 • 47^2 • 45.11 , 47.58 J 47.52 


46.02 i 46.5? : 46J0 46.56 : 46.08 i 46.05 


42.13 • 42.18 ; 42.01 ’ 42.01 I 41.25 j 41.40 


59.71 , 60.19 1 69.61 59.49' 58.87 1 68JD 


14.73 


47-18 


46-37 


41.54 


58.88 


15.25 


47.07 


43.85 


41.73 


66.25 


38.27 

(A'l/IC-J 


63.09 38.27 115.42 I 
»!» a. : M-li '•IU9(Ul ) 

50.68 37JJ1! 1 13.43- i 
( 2 L’ai ■ .o «. 

4657 35-351 114.41 1 S4.4S. 
OWai i to.l i jU&ft-GS) < 4 / 12 : 74 ) 
66J9® 48^15; 114/95 47.67 
(8’il I fi ll :'.7‘10(hoi 1 iflfl-To) 


0 - 


Section or Group 
Over**** Trader* 
EninecrfoS (Hca»») 
Engineering (Ctaa-al) 
Wine* *M SpirtU 
Ten *nd Came* 

OHitc EgtiiPtncRt 
iDdnstrilU Crow 
HliuillMWI FilWIKWl 
Veed MamjUdurhvg 


Base Date 

Base Value 

• Secflaa «r Crsop 

Base Dale 

Base vatnt i 

Jl-12. » 

1Q0.M 

! Faod Retrilipg 

21-12-37 

11403 ! 

n 12 7i 

1BJR 

. insvruu Broker* 

21 72 fit 

HAT 

a i2.n 

15344 

• Minins FtnoKa 

»-l2fc7 

UB.TO i 

1*1 70 

144.7* 

All Other 

10/4 62 

UO.O0 

U 1,70 

1*1, 75 

135.72 

1W.W 

! Redemption yield. 

FT-Actuartcj 

Indices are 

A 12 TO 

1XL20 

calculated by Extel 

GommimiuUtin 

L nulled (a - 

31.-12 70 

ua.o* 

: "Mniner af u« Cstitangc Tclearaab Gram) an an 

21 

1U-13 

IBM 37a computer. 




A fist of the tnKsttaoats as tbe FT^foMarie* 
Share Indices i* now sval/ablo from the Publisher*. 
UK) Financta/ Times, Bracken Haase. Camwa Street. 
Londen. ECU* 48V, arid? Uo. By InUaKd post Up, 
CommsBwMWi Up. Fore Iso 22p. 


CONSTITUENT CHANCES: Herbert (Alfred} 
(Machine anti Other Tnb) and Caravans iRtenuUlwal 
(Motors and Distributor*) have be«nt rcriaced ay 
K Shoes and Stead and Snnpsoii "A" (Textile*). 


surplus. Banks bad carried' for“ ^DiSunt houses pa/d 6 per cefiL noS S 


sure 


July I 
lai; 


; ■■?(«■ Una : 
• Cmirtrate* 

1 iv deposits 


Intor-ijuib 


Osaj Lmtoi 
iuihomy I nes”! ubie i 
ilepivii» f-an-K 


Vlliamy 

home 

deposit 


Company 

deposits 


Mrergighi, . 

2 days notice^ 

)T «l*yt or i 

* Hays notice.' 

One moi>tji.. n ; 

Two ruijOfh^^ 

Three months' 

*ia months — ; I0|i-l0* 
Sine month-.' 10^10,; 

Omiyear. i 

thro ran... UUg 12 


5 / 2-812 


5 -aii 
8 la-9 


lflvccuni ; 

market • Treasury i 

dopmlri' ‘ bills 4 . • 


Bank 
hills « 


[Pine siniJr- 
{ bill* « 


8 - 9 i 3 




6 - 83 / 


■N 

9 **- 9 ia 

9^958 


8 >t -9 


a,* 4 . 9 i a 

9 - 9/4 


10* lt33n ! 
lOlg lOSj ; 
lOTylllj • 


9ls-9Sa 

IQ-lQlg 


12 

12Ta-13 


lOU-SJ* 
10 U 93 4 
10 U 95 , 
1012-10 < 
ID) Jllg 

12-1 lifl 
12^-'12 ■ 


SU-lOIt 

9 : 1 - 101 , 

10 - 101 * 

1011-1079 


8 !<- 9 Jg 1 — - 

8 : 3-8 j 9 fo- 9 i. 

9 lg 9 I 2 -BI 4 
SU-Bflg < 9 l*- 92 g 

- | — j 10-lOls 


£*- 9*8 

9 oa-Brir 






9 S|- 1 I, 
10-11 
10-11 . 
lQij-llk; 




nwrtffaffe 


tabfe an- mi}U» rales tor prime paper; bur Ina raws tor F^w- wm iftmnh 14 ^ W ’ ^ CtfBT ' * Barit bin raaK in 

toi-i Per _wnt .tspnntlmate selling rates fwonMnonm TfNmSvtiltta w ^ cvaL: Ea, ™ ml1 

nw ®? wr Apprwcimaic sdUn* raiwforniJmMth hSik 1 .™? l « ; > !. r .. ceor -. : 9i-93i4 per wm.: (lire#. 


month DSw-SJ per ce/n.; for 
Flnaaen Hmwr Base Rate 

Rate* lor '.-naj: *unw afaert-n 

Average tender rate 0/ djacomu 9.4S26 per catt. 


and. three 
■Ifll per u.-nt. 
Bank Deposit 
Treasury Silts: 


BASE LENDING 
RATES 

AFI InternatiODal 9 i?o 

AlUed Irish Banka Ltd. 9 }% 
Anglo-Portugueae Bank 10 °o 
Henry Ansbacher 


Banco de Bilbao ........ 91 -V: 

Banco de Jerez 101 % 

Bank? of Cyprus J 10 % 

Basque du Rhone SA. 10 % 

Barclays Bank 8 J 1 ? 

Barnett, Christie Ltd.... 11 
Bremar Holdings Ltd. 101 ^ 
BriL Bank of Mid. East 9 |?&' 

i Brown Shipley I 0 |°o 

Cayzer. Bowater Co. Ltd. 10 ^M 

Cedar Holdings 10 

l Charterhouse Japhet ... 30 l ?5 

C. E. Coates 10 J 

Consolidated Credits ... 12 
Continental Trade Bfc 9 f% 

Co-operative Bank ° 

Copleys Bank 

Corinthian Securities... 91 
Credit Lyonnais -■ w 

C. R. Dawes : — Ml* l 

Duboff Brothers lli% .. 

Duncan Lawrie :.-.i IM* . 

English Transcont ... 11 ** - 
First London Secs. ... 9 }*:- 

I Antony Gibbs ...- 10 *T 

Goode Durrant Trust... 10 - m 
Greyhound Guaranty... 9 *V ‘ 

Crtndlays Bank .-. W 

I Guinness Mahon 101 *'... 

r Hambrus Bank . — ..... 91 % ^ 
Hawtin St Partners ... IS *{ - 

i Hill Samuel 510 ,*; : 

C Hoare & Co. .J. — t- 9 WI 

Julian S. Hodge ^ 10 |* .. 

Industrial Bank of Scot 

Jacobs, Kroll ll^S.!. -' 

Keyser TJUmann 

Kingfaurst Securities ... 12 ' * • 

' Kiiowsley & Co. Ltd....'ll*“ . 


5 'A 


Lloyds Bank 

London Sc European 
London Mercantile 

Midland Bank 

Samuel Montagu ' .. 
■ Morgan Grenfell 


National Westminster . 311 
Northern Comm. Trust 10 }? 
Norwich General Trust 10 

Portraan Guaranty' 11 

P. S- Refson & Co. SIS 

Bossminster AccepFcs. 9 iS 
Royal Trust of Canada 1045 
Schlesinger Limited ... 10 iS 

E. S. Schwab nf 

Security Trust Co. Ltd. 11 
Shenley Trust ......... - 114 ' 

Standard & Chartered 94 J 

Sterling Credit 13 S 

Stewart Salmon & Co. 94 ® 

Thames Guaranty 11 5 

Trade Development Bk. 

Twentieth ■ Century Bk. ll*S: ' • 
Unifed Bank of Kuwait 
Wallace Brothers Bank Mi® 
WTifteaway Laidlaw ... 10 
Williams and Giro's ... 9* 1 
Yorkshire Bank 9 *^ 

Mem Peru of U>e AccePtioS H 00*^1 
Committee. . 

7-dajr flWKBUs Bi'i, i-momb 

7^tjr deposte wr wans <tf nSM*$ \ 
nrulcr «%, up to £9400 W% 

OW C 3 JW i?:. 

Deporit Bate Kate .ei^.. 

Demand deposit TVS. 


’LG. INDEX 
GOLD 165 - 1*8 


CORAL INDEX 
dose 3 U -316 


INSURANCE BASE 
RATES -■ JS 

j Atlantia Assilraneo ... 

Cannon Assurance 



Address ahown under. 10*®“* 
Property Bcfld table. 







1 >^ V 
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AUTHORISED UNIT TRUSTS 


JatfKf Artwttao* LtiL^aHK) Shipley & Co. Ltd.* (xHe) 

nsi-sMans.'B £]!!!£ i?, 4 ?*' * c f Ud * wi to . 

—IS? . saoai-o* — HSJ ■ Jftj, ] iso 


aw"**;?®*— 

SSL'iSs," »j 

CM.* loll. ACC ns 


39 Od 
«?■ -oil 
3ft M "0.7 

3SS eOS 
305 


4.00 

CM 
4 JO 
4JW 
■ 90 
S.20 
2J0 


- - -oqflV 1 13 

Jiai • .....i ijj 

'•’Wcp* im July 1. Meet «nb day July a 


Qwada Life Unit TsL Mngra. Lid.*. 

High &. n«Ri; Bar. Herts. P Bar T7SI 132 

£?^i! c l ion - “ n IS« *-U - 2 - 1 ! *■« 

»*?.«»!« Trt. Msw. LtdftaKgj ftSfAfTirii ft! 

Mft nrtobo h ac M. Ayhabuiy. OCKBMl Oft Inc. Arcum.. ps.7 S3+1-M LD 

ittoCWtH ■ 2821 +0 51 am •- 

ttjMjtrfe «S *S <**■"* Unit FA Mrts. Ltd.* (aXc) 

•»*s!£:TE. M e“ m 3 Tl 3.00 carnoiun1iFd.js3niui.trt 


kMwyiifO TW 

tilled Hftmbro Group* < a Kb) 

knltfu IImi. Hnilim. Hrmnnid Fmh 
-I SM 2861 or IM lk runs tOTno- M iqT 


Ulied 1<o 03 » 

Me Sad Sad H4 

Tmwfcfatnc Tit . 20 3 
Bert kind. Dw.. 204 
Hex MU) faCihv H I 
UltadCMllUlTsi.- 17 2 
ilfb lnteMft- «1 

CnuiylniMM Mj 

S WmOimI S3 fa 

xh VltWKttml— M.2 

K Fund — M.4 

A I hcom Find . .. OJ 

H Wowwt y- (>S.9 

H, tSaatieriVa us 

Sad Smaller Col „... 18 4 

tL Accum. PumS 1B.6. 

iMdAowla. Hfa 
R.Eun« Jub- 1 115ft 




n 

07_ 

260n * 0tJ 

22.0 +0.i 
31b +0.3 

50.4 +0W 
42-8 44L&I 
2ft 0 +03. 
35 * -03 


36 6 -OS! 10.92 
4 i.b s.n 

34 4 +0 4 7.72 

m +10 9.06 
10M -0.1 155 

137(-0.l] t« 


MS 
6J3 
fa 07 

632 

5.42 

sis 

7.00 

727 

Ufa 


. — T574 '5M|..-..| 

Dft Arcum. Unit* _& 0 653 | 

Nua deeding das Jut/ 2. 

^Tw^tertiouse Japbet* 

1. Pntcmnsjfr Uo»-. j£C4. 

CJ. Inirrnml _I2B 2 

Acrum. Unit* wj 

C-J- Income p *ti 


3.46 

3.46 


CJ.Eun1.K1n. 


P52 


I IM 
zu 

27.1 
27 .C 

29.0 
34.4 

126.0 


014483880 
2JS 
235 
MS 
240 
2.40 
3.48 
348 


Gibbs (Antony) Unit TsL Mgs. LtA 
33. BlOtaflrtd B> .EC2M7NL. 01-5884111 

talA. Gibb* me.- __-te.7 . 24.41 J 1X80 

ta*A. Gibbs Glh.tr EL4 1 23J>j -xjjj 6J» 

Deoltnc dear -Area. TTWed. 

Govett (Jobn).V 1 * 

Tt. Umdao Wan. E.C2. 01-5885020 

StocMGdr.JuiL 20... 1107.1 '1224 J 1.78 

Do. Actum. Unit 1 124J 130.01 ..^J 178 

Next -Mia< day July 4: 

Guardian Hoyal Ex. Unit Mgra. LtA 

lUpal Bachaafie. BC3P3DN. ' 01-8288011 

i ■■! Guardhlll TSX - ISOLO • ftOfl +10( 551 

Bendmon Admfnlsfratioa V . 

1L AUBlln Friars, EX2NZEQ 01-5803822 

CaboijuaclB IfaU 6551 1 MO 

•Grant June 28 |«5 103.M -15! 351 

PttBlw OX Admin. X Rarlelth ftomc 
7 22190a 


legal & General Tyndall FuudV 

18, CaoynRt Read Brisul. 

DiA Unit June 11^1432 
Acc. Uml June ll _(«6 


Muinal Unit Trust ManagersWaHg) (clPrudnL Uunt Tst. Mners-WaKbl- Sdtcg Unit Tot. Manager# LtAf (a) Target Tst. Hgrs. (Scotland) (aKg) 


027232241 4, Tnk*nhOUW B I dca.. E (12. 

45 6], [ 551 MuluaiSM.nat_.p47 

S1.4| | 5j 61 Mutual Inc Tst-.-. p4 i 


Men Bubscnpuan day July IS " Mutual KocChi^ .- 


0] •2369000 N. Albol CrextenL Edin. 3. 

Tnrerf,B«dle- g^.9 


Lloyds BL Unit TsL Mngrs. LtdJKxl 


Mutual Ufch 1 


Target Thiatle E 

TEL Cly tar. Jn. 25_ f 


OM-fiSBfiaiiS 
42- N ...7] 368 


OI-8084803 llaUwrn Ban. EC1N2XM. 01-4058222 PO Box 51L Beklhry. Hsa, E.C.4. 

37.P| 610 PradenUrt 1*0 7,5, +L0, 552 %$$$ & 

aS flfnUter Management Co. LtAV 

^ 1 TtieSG: Exchange EC2JV 1HP. 01-8004177 ^ 

■SSKTSS: ~ “isxsa: >-■ «° gf - wr “3S? ““y- - tS StlESiS* ^ 

..... 0, T™ ffi aS3 ::::::! S ttbotw « a 1 ui 

5^ OpponuoljyFd. )36.2 3«J,-0J| 639 

3S Remiglnm Mannaement LtAV Slater Walker T*(. Mgmt.if 


"Warthing. 

LEFlmTne 

Da. (Arcum. t 

XBSccrtidlhe^ 

Da LArtum-j 

LB Third 1 dc — . — 

Da (Aecum.1 (642 


0.4 

372 

43J 

53.9 


mJpiiBW 

'MB !^2I 555 4B.Gra«Whm«*St.EC3P3HH 
u3 4 . ih 515 >'.PJ . Gth.Ua.Tst _. } 
4Uk 4*|^43H 406KArcum i UnitaV'.._ 

4651 +061 406 Dletnbutfeol Un *_ 

57!«+ljj 756 NPIO-aeat Ttua. 

M.o| +£9 756 I Actum Unit*)".-- 


BS 


ll284 


7380, GmeheuM Bd, Aytecaufy 

Kiiuitylnr M35 77. 

Do Accum 1 946 


Dwtr. Unite 1 * 1 

■ Prices a June 
price* a June 28. Next dealing dur July 31. 


iHU II 

dealing July 2 


Accum. Unite .fry 2 
CJ. Pd. lev. Tin JZJzaj 

Aceum. Unite. .‘S3 .. 

Pnc» od June 1 L NbcI dealing June 18. 

Confederation Funds MgL LtAV (a) 

120 Rascal SL.WlRfiAY. - ‘ 01-437 9040 

CrawthPnnd. p22 23 3) , 5J8 


BnmtwmL Bmx. , 0777 

lb) Australian 375 

Hb) Car Accum 265 

<IOBniuimn-_~u 335 

0.0 

(biFlnancUl ft ITU 225 
(MHigh ineoaw — 300 
(b)tnc.4 Aaaaoi — 19.4 
lb) International — 22.4 
IW Nth. Amoiemt— 81 
(to Oil NaL Ra'a- 23.9 
W Personal Port — 775 
Worldwide June 13 62.4 


40.11 +OJB 3.4S 
275 +0J 356 

365 —05 355 
43 9 +05 159 
24 0 3.97 

3X9 +0 4 1254 
2X3 +0.4 659 

23.9 ^18.31 358 
415 4U.1 251 

27 6 +D 2 3.78 

806 +11 450 

665 ..... 568 


0290 SKI 

fi« National Westminster* (a) 

Prices at June 20. Next dealing July 3. 41. LoChtary. EXUP2EP. 

Capital 1 Arcum 1 _ 149.4 32 

Inco me I2S6 ' 27. 


*•- a“: j SS “mS»- BSfip.fiis 

Neat sub. day July k. 


Transatlantic and Gen. Secs. Co.* 

91- W New'LoBdan BA ChAuatard. 51051 - 


RthchJd. & Lwnds. Mgrs. LtA (a) 

01-8375044 ^«w Cottfl, £4. SwitWn n Lanes Ldo^ KC4. 


M jgl lend Britannia Gravy 
Jerfciiy os Ltta. —.1245 
Jes'l Gofil <1 Gen...._U47 4 

Jest lav. Ualta B25 

J«’l New lama .,J244 


lAtcia. Units j S.8 

, . M cna Bart. Euro. Jn 25... 799 
+XB 5 DO (Mnf-n.li, «• 139.9 


47? Bazring’nJn.25*-_ 

i 0 S 3 


London WalLWaKg) 

1, Finsbury SquarrECJ- 
Capitel Priority. _..M5 

Financial PTrly 1X5 

Do. (Accum J 127 

High lac. Priority- SJL 

London Wall lot 24b 

.IwiJ ft to 16.0 

ttrangtirtd Unite _ S» 



01-5089811 FibWicW PX7. 

51 9j +X0) 450 GniwtiiLnr. 173 3 

4X2 

*-*£ NEL Trust Managers LtA * (a)(g) 

2.73 Mihoa Court, T>jcian|;. Surrey. 5811 

431 Nriaiar : {41.9 47.2J +25, 4.41 

4.9Z 


New CL Exempt — (EU4.0 nil a 
Prices on June 10. Next dealing July 

Rone & Pitman Management Ltd.* 
Civ-Gale Ho. Finsbury Sq, ECS. 01-000 1000 

Rowan InLFd. |Mo 60JM | 270 

Next subscription day July 7 


266 - 


Jes'l Ectra lnc_ 

jflasfftf— 


AXfaS m -'m Comnoiioliian Food Managers. 

irT il-i ib fa car 47/57 clrxrshefl, SL.EG2V7EP. OI-4XX 

Cosnwpulu. Gib, Pd- [15.4 

Coyne Investment Mgmt-'LtA 

T=4*1 . <J*«*oase Bd, Ayl e+buiy- ' C2DSSM1 

Cts irc Growth s— [20.7 2X7] MO, 550 

The Crescent Gronp.*(j»XgJ 

«««! S-x*®SS^SSS& a ^ 4Bn 

031-3309013 cmcatGnmtfa —1165 - 17 

?■* .Craa-laWntert.. 

+0= 341 cn*. High. Wat. 

+D 2 3.61 Qh.5 

+U 453 

*2? 2 m Discretionary .Unit Fund Manager* 

ton |U =2, Bknufteld SI.. EC2M VAX. 01-0384489 

^ g‘B»3K=BI 

tu 763 Drayton Unit TsL Managers LtA 

-UJ 9-90 XwBrhtaal Haute, 4X45. South Street. 

E*el botinir. BNZJ . 083838711 

CAD. fa Grt £65 6051 -05) 544 

Growth. C96 3X3 +05] 257 

^nTAccuns_rilL~.~|i5;7 jSS :C1 «6 0M - »q +051 756 

« Juu so. Next di)i dv luae 27. 


U»4-U'*| 657 

Arehway Unit TsL Mgs. LtA* (aXc) 

S4, at Mary A*«.E.CJ. 01-SB34MJ 

JSSftSE'IKi 53 :■::■[ ifS 

•Prlcee «t June is Next nbda July IS 

''Barclays Unicorn LtA* (aKg) 

Sdcora =33 Roaderd BO* H7 
*3,Cmtlc a., Kdlnbursh.se 
Unicom America. -DO 6 12.1 

Do. Anat. Ac*. S7 I uj 

Dft AUH lOC 4X1 52.1 

Da (^pltrt - 48.7 S2.7 

Do BiemM TM. 545 Sfa; 

Da Rttra income..- 17J U, 

. DaPItumclrt 445 47 ■> 

WvirtO 4X0 «5l 

Da General 1X0 227 

Da Growth Arc 25.2 271 

t*> IneamnTri - 135 sj * 

*pa PrLA'na.Tu _.. 79.9 .7X7 

Da Reeonsy. 2X1 

TiWMFUM - 736 


5aTnmtr.ni.-iiM 

Da WldwtdrTel __]«6.4 
•Price* at Jnhr 2. Nt 


•irtiiVfiif.Fd.'Dw -y^o” wj' ? 

Intern 


01400 4747*. 
16.61-0.4, 453 


061-338 eras 

3 5.4 

210 
753 
494 


■Fir la exempt fundi aa*. 

Bn Samuel Unit Tst. Mgra.* fe) 


Manulife Management LtA* 
P.O.Box 2X Steranage. 

Growth Unite -.g62 


New Omit Fund Managers LtA 


49. Beech SL, BC8P 2XX. 
iblBrlLiahTnut — |UX8 

COlnn. Trim 295 

Ip Dollar Tnnt SX9 

(EicaptirtTrart — ».o . 

iWPimmctil T*t — tM 

Income — [175 


01-5285011. 
U8-3+4.7J 5.58 
3X3 +03 267 

135 +12 X67 

20A +O.S 618 
74.4 +15 
US +85 

373 +13 


444 

7.78 

3J1 


AMOm ., T2«.G**li«iseRAi Aylttbuiy. 
W5 ? S ?£f NCBnaittFaDd -.1127.0 1358 

275, . — 4.71 HCIocconeffl. — JlOT4 
__ — , .. KC.lniaiMt.Fd. -1923 ,7.9 

Mercury Fund Mtuuigc** LtA KC.&ini.uaFX— |8X9 

30, GmhamSL, RC2P2EB. 01-000480 


HMD Slater Walker 1 

AaswtsTsl. " 

BrnklaaftFln.- 

CnpitnJ Aec 

Cm Growth 

Century^ — 

Bonjestic."' 


Royal Tst. Can. FA Mgrs. LtA 

34, Jomyn Street. S.W.J. OI-tB9B2S3 

SJSiW =ftS SI ::::| IS 

+L0! Price m June 3£Ke*t dealing July 15. 

hO.4] 2.02 

-Oil 459 Save & Prosper Group (aKg) • g,— — - 

4. GL a. Helena. Undue. KC3. . 01-9081717 ^wUU ,UI 



. Tst. : 

FBrEart . 

nuMltw. f 

Gen. Fund. 


ittt Security Trait — Mi 37 JU +13, 3JI 

High >ietd Tnnt-. ^5 lxae, +a+[ 958 

Intel.* (a) <K) 

IX Christopher street, XC5. 01-2477343 

Intel. In+. Fund |685 73.4^+15| 450 

Ionian Unit TsL MngnmL UA* . 

•M. Coleman Stzort.JE.CL2. 015389608 

Ionian PDreigB' — P95 8401. — I 358 

1 rDian Growth" — [102-0 lOU] I 449 

loalsralnc.Fdt H85 7X0, ( 12. +3 

■Next dealing July io. “JuJy3- TJuIr 24 

J ascot Securities LtA* (aXc) 
2XLc+cnaL.ErburahEH3eXH. 081-338 142L 
CcmpobndX . 


HermyGn. July 2.) 

Arc. Unite Jutez 11175 

Uerc.IntJiiiy2 Efa.O 

Acun.UU.Joiy 2—166.9 

Metrojx Exempt Fond Mngre. LtA 


7350. GatrtxauaBiL Ayiertxnv. 00969041 

MSP Dtst. Unite — D255 130 .« | 555 

MEF Acc. Unite J134J 139.9, I 355 f^rei 

Price* w June 2X Nact dealing Jnly 34. Crs-.rLh Acctun. 


Norwich "Union Insurance Group Doling* to sum 880s 

531 P.O.Box 4. Norwich. NRJ XNG. 000022200 

US NUGiXFAJure=O_p905 . 2WJ, ™.4 M* “ Ulllur « h,ffl,4,0[ ' ost^a 7331 

3 M Bmt Securities Limited* 

Oceanic Manafers¥ (aKz) Universal Growth -B3.4 575) +0.4, 

3-5 Norwich Si. ET4. 01-8310212 Capital Accum B9.7 «L5| +X3 


High Inc.. 


Uceeslc Bcm'pc F<tf75 
Financ ial— —— 430.7 


lAwiun. UnluHt— . 
81*% Withdrawal* 

PrdCTBIMt- 

(Accum. IUun — 
'Capital 


259 Anatrallan* 


Baring Brother* & Ox LtA* UKx) 

88. Leaden hal SL E.C5L 01-9885890 

Stratton Tn 11375 MX* I 5.43 

Da Accum. (1564 u£q — I 5,43 

Nat sub. day July 2 

BlBhofwgate Progressive MgmL Go.* 

9. Btatiopfgatai E.G2. IU5B8S3» 

Beale PTO- Jae-SfUMT U6.M 1.290 

- Ac^m Ut».' June 34. tt2X7 129S .... j 290. 

D'gatelat. July 1—0065 1332+4.4 LBb 

'Acm.Uu.July I. |uo.9 11x3+5.2, 156 

Neat nb. day “July 8. tJwy IB. 1 

Brandts Ltd.* 

■ft*, Fcnchureh St. KC2. 

■ Brandi* Cap _f 

’ Da Ami* , l 

VBrandte tac. ; UM5 

Next nut day June at 

Bridge Talisman FA BSgrs.* (aXc) 

ft5.KlBcingLam.RC2 015334031 


ST Income— 

BTO»pil*J I nr — 

ST Capital Acc. 

ST exempt 

ST Inti. Inc 

♦BTIirtc+7 Arc— . 

Price* on June it 


gW.9 
P9.0 

,127 13.4 

L124 137 _ 

Next anh day June M 



The British Ufe Office LtA* (a) 
ScUance Um.. Tnnlxldgc Well*, KL 0098 S2ZXI 

SLBrtttehUla 065 375,406, 950 

W. Balanced* ®5 3xS ~Q 7 5.19 

.BL Capital* &5 53 -16 S5S 

, BLlHvUcm]* 0) - 26 *-05 lOJS 

■Price* cm July i Next baling July 2 


EquBs Secs. LtA (aXb) 
exstehopagate. BC2. ot-aeszsst 

Procreative H*X 465, — 4 458 

Equity A Law Uu. Tr. M.* (aH bXd 

Arocrsham Bd, fflghWjicianba CMB43S3T7 

Equity fa Law—— 44,7, +L5J 461 
Far Family Fond Vanagaam lee 
Sara Alliance Feed Maaigm aecrt 

Frasdisgton Unit MgL LtAV - 

5-7. IrelqDd Yard. BG4B 5BH. ' 01-2480071 

Capital Tst 1—M7.0 SSL* . — , 5.19 

laeaaeTta _f<2 8 mM «-~| 7.42 

Friends' ProvdL Unit Tr. Blgre* 

7.Xcadenh*D Street. E.C5. 01-0264611 

Friend* TSL Ut* 041 2SJT+05J 445 

Da Accum. 07.9 295] +X0, 495 

G.T. Unle Managers LtA* 

M. a. Hartina-lfrGrBnd. BCS. ' 015008401 

G.T. Cap Inc B35 - 56-5 +011 3 70 

Da Acc _MJ fall +0.2} 3.70 

aT.lnc.Fd.Da 962 3023 +12 7.00 

G.T.U&AGcn 1495 105+25 X00 

G.T. Japan A Gen 156.7 1665 +19| LOO 

♦Gt. AmjanFtf. —Jvl* 95.9, | 3 M 

G. & A- Un. TM. Mgrs- LtA* (aXb) 
i, ftaylrieh Rd- Brentwood. <1077)227300 
G.A A. J2L0 225, +05, 551 

Gutmore Fond Managers* 

XSLHary Axc.BC3A9SP. 0X-C838S81 

Brili ib Trust. B05 3351+8.9 472 

Hlph Income TSL -HU " »3 ....“} 125D 

iZJOrcrscoaTrt ,263 as +0.2 X45 


0.9.9 2LC 1X47 

U.6 249 ,_J4 U.47 

p5 ZXi ...I? 

ra.4 . 2X1 — 

Kb 24j — 

044 15.4 — 

0X6 12-2 .... 

10.7 1X3 

20 9 2X1 +03t 

B.t M6 -06, 

28.1 . 296 

G9.4 XOi 

P45 361 

<35 466 

373 


1450 

1480 

746 

194 

610 

231 

229 

811 

851 


Minster Fund Managua LtA* 

MtoatcrHna Arthur SL.E.C4. 015 

MJnattf Fund BS3 265, I 

Do. Exempt [Sb 666, , 

Morgan Grenfell Funds* 

23. GL Wlnchscr. Su EC2P2AX 
(aJCapltai J am 29 — 

"OExnrpt Fd Jn28— 

Tine. Jnly l — 


259 

Cn*rth laetaur 225 

EDeh Income 19.1 

ueoLixu ha 3 


5.48 

671 


Overseas - 


•Peril 
Pros+Bsaive 
Jtemjy— 


Ufa 


E3.9 

B6.1 

117.6 

iU.l 


495a .. 
32.1 +0-2 
166 +03 

28.7 

2U +0J 
192 +05 
195 +0.1 

23.7a +05 

38.7 +04 
18.7X -05 
193* +03 


3.92 

435 

457 

555 

554 

879 

548 

3.64 

4.96 

664 

655 


Genen.. . ... 
JCgh Return . 
CooBnodiiy. 


S3 


Entegy Inds. Ed — [52,2 
Financial — — 1245 


53 0 


I'* Ag'nsJn28 

Next au 



iSriWiihOrl.r 

Sector Leaderstt— 

Fin. PnopcnytT 

lm» m*Lwiil{ 

North Seat 

Comnv+Hij 

(Accura. Unlur*— 

10% Withdrawal- .b&l 

Deri. *Uan. Tnaa rawed. gTlmn. —Fri. 

Key Fond Managers Ud-ttaXg) 
23.MOkSt.EC2V8XR. 01-8087070 

Key Capital Food— ,48.4 5X3+031 422 

4KerSenVtFd.-^M.9 6S5M -75] 835 

Key Income Fond- ML2 415m +03, 9.9Z 

KayPJ.F £g5 6X3, +03, 429 

Kleinwort Benson Unit Managers* 
20.FeochurrfaSL.KC3. ' ' 01-0238000 

KJB. Unit Fd. Inc. _ (522 57.01 , 437 

8KJXUnitFdAc>-MS 63.9, 1 437 

L & C Unit Trust Management LtA* 
The Stock Br hangs. BCSK IBP. 01-988 2800 
LAC Unit Trt^ [775 883, | 239 

Lawson Securities UAWaXg) 
lOGccrccSt. EtMnburBhEHZilG 081-2889811 
Sccu Rescixce*' _ 1642 69. 

(Accum. Unitar_ 

Gilt and tVamutt. 

High Yield— 

(Accum. Uniter* — 

*m>THn » fl W A-+ 

Tuesday. t+WfadnmdW. •*PHd«y. ADaOy- 


M & G Group* (xKcHr) 

Three Quays, Tower HUL EC3R 8BQ. 01-820 4988 


iMJnl *e»l Montag T. Mgra. LtA *toXz> 

tt 3 — J faSo U4 Old Broad SL,ECaP2YK. 0J-9B8B4< 

928 FA UGnaaUl Fd 

L70 (Accum. Unite) 

PAM Inc. Fd 

Pearl *TnlgU.TM_. 

(AcesiaOnJul 


Prop. A Building — ,342 

xsdret Grtfa.— -1 76 9 

IxlSdcct Inc ** 17X2 

xTCommodity Pn. „[1A33 

PriceasUuIyXJvlextenbjlayJiiiyfl. 

Save & Prosper Secs.* 


38.4a +0.7, 
392 +Ll| 

56.7 

55.1 

305 +03, 
366a +05| 
82.5 
74/ 

2747 +06, 


Hundred 5«C»-. 
lpc. Unite 

Inverters Gent 

Uin'ralsTrt f 

259 Nac. High Inc. 

558 N.Amer.Ta. 

5.05 “■ 

694 _ 

5.97 Provident. 

2.44 ScmUhTri }U.6 

422 Shield Q8.7 

469 Status Chgc P24 * 

150 
650 

M* 


^ .isi 121 

CchMterJn.27* Si3 

751 Ldn.BFS 1 J&.2S 7nJ 

4S Marlboro J uly | <7.7 

111 r Accum. Unite) 50.7 

UerUnoJuneft) — S3.9 

iu (Accum. L'nlte.i 595 

ftS Merlin Yd. JnneSS. 363 

tfa 'Accum. Unite) 4X5 

491 VmgnaRf July 1 3M 

i|?j ]i sassssszs 

37«+j.l| 6fa5 ( AeeB mDwto»___..|«jft 

3jfa ’Not available to public goicroUy. 

531 

“77 Trident Trusts* (a) (g) 
Scbleslnger TsL Mgra. UA 




Stains Chge 

UnlvennaSBcaR<L..teaJ 


39 J] +1.6] 
416Jdl+15.i 
IMS +63 

Ixa+xa 
¥* 


as +1.4 
54 7 -oi 
U5n +34 
53J +3.7t 
4X6 +X& 
4X7 +X7| 
27.9 +20 
10X3 +0J 
623 +35, 
79.7b -83 



I 


5.75 


13305)83441 

Z78XW +0J -» 

5X1 +03 X19 

tf- 


«aa 


dny July ax 



Capital B72 

Fin'rlal See. Fd 565 

Ipvc auu ciltTst 19.3 

(JlFp'an GthJvd. 7X4 

luJapan Gth. Fd— 683 


See ateo Sock Eachanxe Droltnea. r«ucan aaita /wmi 

M fa G Genera! nxxS U9.1rf -13) 6X7 B), Foantuln SL. Maochesi 

(Accum. Unite) ,15X4 XMJJ-iaf 

lM+iri -XI 



MAC Second. — — 1064 , 

I Accum. Unite) M7.4 1562 -X4 

U & C Midlnnd 776 82.4 -XI 

(Accum Unite) 1092 3168-3.0 

M & G Dividend )X5 675n -Lfa 

lAccum Unite) 10X9 1086 -26 

M& GSpeclal 77.9 826 -0.9 

1 Accum Unite) 192 . 944 -0.1 

MAGMamnnn 1765 1*53 -0.7 

(Accum Unite) 2025 212.9 -06 

M&CFJ.T5 <56 4B8n 

'Accum. Unite) 585 544 

M& G Compound — 676 7X7 -02 

M&GRocoveiy 992 1652-24 

31 fa G Extra Yield - Cl 446-13 

(Accum. Unite) 476 494 -X4 

WAG Japan 100.1 3066 +16 

M fa G European— 426 447 +02 

MfaG American — 35.9 382 +05 

Ufa GAusfaKn <35 46.7 +05 

MfaGFar East's — 352 37 A +X3 

(Accum Units) 35.7 • 380 +L3 

MfaGTnntaa >25 882-23 

(Accum Unite) 1360 1441 -29 

CbarifdJutel 984 -99.1 -69 

Peran. Ex. JnnKtfS . K3.9 885 - 

MfaGtiov. Gr'th — 4X9 465 +6.6 

MfaG Couv. lac 315 32.9 -0.7 

Clyde General 46 9 49.7 -08 

(Accum. Unite) 584 6X1 -16 

CMeHtehloc— <7-5 50.4n -XI 

CAecum Unite) ■** 69.7 -1.6 


Pelican Units Admin. LtA* (gKx) 

81, Fountain SUManchesier. 0C1-33B5CB3 

tU peucaa Unite (49X 5X5, +12, 613 


luJapan Gch. fd «j 

IDUSTgUi. Fd. 7X6 

General Unite 28.9 

High Yield Unite 358 

Income— 287 


605a +L! 

28.7 _ 
764 t02j 
7xi +xa 

77.7 +XM 

-3X0 +i.a 

382 +X« 

30.7 +05j 


35 Nonrich 
Cum. Cods 
G as End & Pbivttr — 
Inv.SecoadGftD 


1-831 0212 


29.04+041 264 Nat. Canacdidrtad - 


223 National Unit *D‘ 

4 05 NAiral Re^rcca — 

XS1 Nmfite. 

L» SecuriteFirst 



is| 140. SauthSl., Durkinc 

849 P erform ance M. 

2U Income — 3X7 

fan? lOVWithdrnwrt 265 

S54 Inti. Growth 485 

]M Amer. Growth ..292 

4 SQ NU Yld. Fnd. P43 

459 

£55} 4M Tyndall Managers LtA* 

18 Canynge Road. BristoL 

Income Did Jn 25 -.{722 76 Q| 

Da Acc. JuneS 1131 m» 

Capital Dls Jne 25 835 681 . — 

IS Do. Ace. June 25. 1874 1125 ._... 

2‘S Exempt Dis.Jn 11. _ 775 815 

DaAce.Jn 11 *52 106.0..... 

xoc JUhJDs. Joe 11 57.4 MM ..... 

J-S Do Acc. June II 675 ' 7BJ ..... 

i S Cauyngc Fd Jn 25 626 6551 

Da Ace. June 25_... 70.4 743..... 

5-2 IntEaruFd Ju 25 17X0 UXS 

4JOT DO. A«. June 18..„ 1762 1853. 


Scotbits Securities LtA*' 


544 

544 


K9 

072 . 

KXX1 

05.0 


9.83 Perpetual Unit Trust MngmLV (a) 

9 ^ 48. Hart SL Henley on Thamea. 04912B8B8 Scot: 
l$> FpriUrtCpCth— »75 945, — 4 448 

5J4 Piccadilly Unit T. Mgrs. Ltd.* (aXb) ^^Booth. Asia 

2D. Coptlndl Avenue. E.C2. 01+5280908 **£«*l- Ei- Yld. — g041 

, ^ Extra Income B5 1 27^+02,1060 

5^5 loconefa Growth-.. P45 265, +04, 3.70 

X66 

879 Portfolio Fund Managers LtA* 


.ty First 

853 Shamrock 
801 
756 

9J3 Stewart Unit Tst. Managers LtA (a) Tyndall NaL and Comm.* 

48, Charlotte Sft, Edinburgh EH2 4HW. IncJMsJune25-_ 110X2 106 

031-228 3271 Da Acc. June 25 0264 __ 

Cop. Dte. June 25_|8!2 ■ *0 

374 Stewart American Fted 

769 standard Unite* ,48 4 524, | 279 

5-K Boat British Capital Fund 

Wr ^tssnFi. Ncal^li 1 ^ 

254 

July el* Snn Alliance Fond MngL LtA 

San Alhteice Hsa, Honhsm. M03B414X 

' J. Henry Schroder Wat gg & Co. LiA* "Erem« Saaitr WUW 12U0I ..... J 47? 



ScotUu.- 

Scccyield- 


151 
. 109.: 

Prices at Jane 35. Nat nb 



Da Acc. June 25 [ 

TSB Unit TbL Managers LtA* iy) 
M.Oia ntrr Way, Andover, Haute. 02S4S21E8 

(blTSB General C 

rbiDa Accum f 

TSB Scottish — 

lb) Da Ac cum.. 


1 inx PnrtfdiioCBpilal — 

337 Growlh uith Inc 

in Private Fortcrtio — 

2JB Sienley Pert Ha — 

870 

Practical Invest. Co. LtA*(yKc) 

7S Europe Hi- WU. Tr. Centra EX 01-023 8883 
835 Practical June 25 010.7 . 120N 331 

612 Accum Unite — -_|M32 155^ .....J 

352 

^ Provincial Life Inr. Co. XtA* 

fa50 22LBMuVS8BiaE.C2. 01-31 

1235 Prctiflc Unite Ml 655, +0.7, 278 

1235 High Income jfail ' 


120. C3ieapridaE.CJL 

Cap) ral June 24 M.4 • 

■ Acrum. Unite) - 785 

ItKomeJuneSa 98.4 

1 Arcum Unite! 1265 

General Junes 432 

(Accum Unlsl 5X3 


XXL 


Europe June 16 1X4 

lAreum Units) 345 

4Pu’n Chty. Jn. 34 _ 1092 
-faSpec.Er. JunelO 110.7 
t"ifiof07j onelO pifa5 


01-3128282 

7XM 

8L< 

IDXIIa 

1316 ..... 

476 ! 

S34 

353a 


e . 1204, 

■Far tax exempt (unds only. 


376 I 

11X5 
1143 


2.73 T arret Couaumer— 12X2 
273 Target Financial — JJ.7 
4.91 Tar+et Eculty 27.0 

is MMfcaa 

Target Growth 0-7 

Targrilntl— 262 

Scottish Equitable Fad. Mgrs. Lid.* Dofte^r. United a* 

01-3(70333 28. & Andrew St. Dfinburgh. 081-8B8P101 jScPrS J(I*xII gXl IgS -J.9( 


+v.'9( 3X9 Ulster Bank* (a) 

330 -men. ™ -nna 1+«L a«u, way Jniy h Waring Street. Brifort. Q23333231 

330 ' (bHJlater Growth pZS 38.9, +0.7, 4.0 

2 JU Target Tst. Mngrs. LtAVtaHg) 

439 7-9, Breams «Mp, BC4A ieu. 01-242 0777. - Unit Trust Aceoant & MgmL LtA 
439 72-80 Mld o mr IM, Aylertnay 0298 5B4L • on lrinei+f ( ab + KT 7H 3P Y 01-8234051 


Inca 


■Unite 


663, +15) fall Accum Unite 

t 


=M 




65 


-06, ft5. Target P«L 


£ 


Inc. 


22 jm mm 

48,0 

28* +16, 
121/ -Ip 

264 mm 
1 2X1 33 


110* 


ji Ji 



Friars Han Fund , 

< ” Great Winchester 
Gt. Wnber. Ovaens_E 
WicicrGrth.Fhd. .^E 

iS LAreum. 

211 

221 meter Growth Fond 
Im MLMnclag Lone. ECS U3DX. 

69S Income Units 0X2 23J 

1459 Arcmn. Unite PX3 24J 

I ' 


6.71 

?S 

369 

559 


014234851 
| 4.79 
4.79 


Fttkwrtng (he merger lest 

ff'S ■ 


REGIONAL MARKETS 

of VK. at nek exchanges, ■ sdcctkm ot the shore 



Shiloh Solan ‘ 23 

SindriUwm.)— 43 

VinceuUH-)-.- 7® -IB 


._ prerkutiy- shorn under resiornd hea<5ngF is presented below with quotations 
_ London- Irish issues, most nf which are not officially listed in LcHstoo. ore 
shown septratdy and with prices m on the Irish ox change 

14 Gardner (Li — 57 

34 ..... Grille Ship El... <20 

U +1 HrUbb Seigli 1% ■ 

48 Hlew+ii Brew.. B3 

020 I.DJ1 Sim. £1„ 120 

35 HohUofl.)25p.. 1110 

M2 Kleen-e-Ze Sft 

290 Lord's Ship El 125 

38 KThn. Gnhtomilh 71 

57 PXUl_ 35 

M PeareeDC. H.)_ 60 

U PeeLMflls 16 

4t TBeborils l«p._? I .... .. , 

16 RobbCalednnSp S3 | Jacob I 47 +2 

90 Sayers I2ijj» 8 

VLh ShdL BrfnhmL 145 


Albany I D+.SOp 
^sh Spinning.. 

an. . - - 

rfGVA 1 ... 

. EX. 50p 
,f Croft 
I fa Rose Cl 
dectl... 
1(10.1 
1 Melfdy.. 
__iFnt.iop. 

IWeFcreiJ-— - 

Jlfildy Pkg. 3n.. 
Prastfa RacdDop 
Qanbnar fa Sera, 


-7 

+1Q 

- 2 " 


IRISH 
Alliance Gw SlH 
CerroUCP.J.X 
CloadalUn..... . 

Concneto Prods. 

Goodbodvltl) ... 

Hdtcn itndgs-X 
Irish Distillers 
Irish Wire.. — 

Jacob — 

Sunbeam .... 




41 

109 

43 

72 

38 

R 

I 

■47 

U 

64 
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TATE & LYLE 
LIMITED 

(ReffisTered inJEngland No. 76535) 

Notice to holders of Bearer Share Warrants 
PROPOSED RIGHTS ISSUE 
Notice is herebv given that an Extraordinary 
General Meeting of Tate & Lyle, Limited will be held 
at Winchester House, 100, Old Broad Street. London. 
EC2N 1BE, on Thursday, 17th day of July. 1975 at 
10.00 a.m. for the purpose of considering and, if 
thought, fit, passing an Ordinary Resolution to 
increase the authorised .share capital of the Company 
from £ 50,000,000 to £65,000,000 by the creation of 
an additional 15.000,000 Ordinary Shares of £1 each. 

Subject to the passing of the necessary Ordinary 
Resolution referred to above, the Board proposes to 
offer to Ordinary Stockholders (including holders 
of Bearer Share Warrants) 10,909.696 new Ordinary' 
Shares of £1 each by way of Rights at 170p per Share 
on a one-for-four basis ’ 

Holders of Bearer Warrants who wish to attend 
and vote at the Extraordinary General Meeting or 
to participate in the proposed Rights Issue should 
immediately pend all Coupons numbered 36, to the 
Secretary. Tate & Lvlc. Limited, 21 Mincing Lane, 
London EC3R 7QY,*and should notify him of the 
; address to which, they wish documents to be 
i forwarded. The Secretary will then send them copies 
of the Chairman’s letter to Stockholders giving full 
details of the proposed issue and forms of proxy. 
'Subject to the Ordinary Resolution referred to abo’.e 
being passed. Provisional Allotment Letters will be 
-despatched °n or about 17lh July. 1975 in jespect of 
the new Ordinary' Shares to which such holders 
"become entitled. ‘The new Ordinary Shares will be 
issued in registered form. 

A Member of ilie Company entitled to attend 
-and vote at the above-mentioned Meeting is entitled 
To appoint one or more proxies to attend and, on a 
poll, vote instead of him. A proxy need not be a 
Member of the Company. 

An instrument appointing a proxy must be 
deposited with the Company’s Registrars. Lloyds 
.Rank Limited. Registrar’s Department, The Cause- 
way. (.Kirine-bV'Sea, Worthing, Sussex BN 12 GDA, 
not less than ,‘?6 hours before the time fixed for the 
meeting. 

Registered Office: 21. Mincing Lane, 

London, EC3R 7QY. 

By order of the Board. 

R. 1. Foden, 
Secretary. 


INTERNATIONAL FINANCIERS 
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INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 


* DcmomENT 
+; ftftUHUHC 

+ FUttHASI 


-A MORTGAGES 

-fa REMORTGAGES 
+ SALE AND LEASEBACK 
OVERDRAFT FACILITIES 


h' ! 


Nt 




Cattail: 

FORMULA FINANCE LIMITED 
(Incarportud in Jtnrfi Ctonnal IiUihIt) 

IS Sol* Square, London W,V SDG 
J’Mirfft tit ISfl »r 07-734 7W4 - Telex: 28 W Fomuifstt i>dn. 


INSURANCE, PROPERTY, BONDS 


Abbey life Assurance Co. Ltd. 


Equity Fund- 


Equity Arc. 
Property FA — ...... 

Property Acc 

Selective FamL.-. 
Coo verli hi e Fn nd- 


”1 

m 


Mfil 

1171 


IM < 

106.1 


99.6. 

61.3 


185.4 
99.9 

187.4 

1148 

..a-. 

53.7 

57.1 

M — - 

10X1 

1067 


10U 

1H1 

...— 


The City of Weateduster Assur. Soc.* 
Mn grirad Hauaa & White Horae Rood. 
CnvSabCKianL 684SM4 

Pint UtaR.Jubr 1 [7X1 


— OFourth Unit I 

- frtr Un*. July l]«A 


556 


= 


Hambro Life Assurance limited* Life A Equity Assurance* 

7. Old Park Lane, Iradon, WX - 4080031 | Olympic Wy, Wmty. Hz. HA60NB 01-802 8876 

OFised InL Fd. "** * * - 

H*raf>ro Equity — 

Property ro-.-- 

ManMied^ap 


flO&« 

U23 

1155 


Albany life Anonmce Co. IM. 

3 X 0M Burlington SL.W.X 01-4975962 

DGIiMfloryfU — 1«.& 

»ua Accum- 965. 

•Equity Fund,— J186- 
9 Da Aceuffl — 129 6 
¥ Property Fund— H.9 
ODa Accura — — . 955 
♦Filed InL Fd 974 

TOa Accum.- USX 

GTUL Maos. Pea. M S 

RUKTtecB 

Do. Accum.™., — 175 
FU. InL Pea 963 

W^n^FttuT— UZO 
Da Accum [U7.4 


The Oty of W^olnster Abb. Ca lid.* 
Wwytaif House. 8, White Horse H oai t 
Croydon, CH02J A. ^ 8B49844 

WestMyJntyl — [4ZJJ 44JJ .>...1 — 

59.4 


I+aocfblc July 1^ — . 

Speculator J uly 42.1 


100 .u 

10X1 

mi 

125.9 

ioia 

10X1 

103.4 

1175 

119.1 

30X6 

JK.7 

U2t 

16X8 

1MJ 

1048 

1173 

1235 


SElUA Fd. JufcVfpiO 
i □ vectors Opt- Sd. M32 
♦Equity Fund (317 


1341 

108.1 

333 


_-JAec 

Pen. ft»p. Cap — 
Pen_Prop.Acc__ 

Pen. Man. Cep 

Ren. Mon. Acc 

♦Peo-FT. Cap.— 
*Prt>XAcc_._. 
♦Pen. R5. Clip....- 
♦Pirn. B,S Ace 


lioxi 

u«o 

13X1 

1525 

135.7 

1573 

1075 

1125 

995 

102.1 



— Sell n*. 



305 • „ 

26.0 — B‘ 

M5 =05] - 
1065 



Life Assur. Co. of PeausylvaiiiB 
38-42, Near Baud St- W1Y 0RQ. 01-483 8396. 
ACOP Unite -TSkf W .—I - 

Lloyds Life Assurance* 


_ Second Managed Fond * 

= SSSSS-CH^e 


Commereial Union Group . 

Sk. Edoa*. I. UtderahoO.ECX 01-2832300 
Variable AoAe.Uu I 29.48 (-1161 — 

Da Annuity Ute _| 1250 ] _Z] — 


Harvest Assurance Gronp * 

4ft ChuithSL KaldfUne. KraX 0622SB86L 

An+rfh'iVi I i«J 1 1 _ MK-GthJ«LM*y3I_l . X38599 

iSrtFdrrZksji aOol l.j - OpL^JuneM 


01-0230621 


Opt. Prop June 26 

Hearts of Oak Benefit Society JRjaYdTn.w 
Eitet« Road London. .WX 01-3879020. Sm®3m IS 2«-. 

SrarteriOak p93 3L1| fateJfii.Fd. Jn. 16. 

*P«LKaFd.JnJ5 

SOU Ssraael Ufe Assur. Ltd. lpea.pp.Fd. jn.isliM.4 

NLA Tore, AddUcambe Rd.Crqr. 01-0W43S5 g2 1 . 

Hill S. Prep. Unit _ 1119.1 125 Ji .....J - tl»JWU«a.pi7.l 

vDasto uhit_-p7o mg-o.d — 


186.X 

1102.& 

1124.7 

H55 


935 ... 
1065 ._ 
11X7 ... 
1085 ... 
1072 ... 
13X3 ... 
1743 ... 
109.1 ... 
129i ... 
1135 ... 


Norwich Union Insurance Group 
P0B« 4, Norwich NH13NC. 000322200 

Nor Mu Pd June25_nz27 1292! | — 

NorEqFdJune2fi_ 1793 
NarPrFdJime2S _ 97.9 
Nor Fx In June 25 _ 95.9 
Nor UntJ une 19 — 111.9 

OakBfie Assurance Ltd.* 

4ft WtedurRortL Slough. - TeL 35810 

Oaklifr Man. Fd. P2L3 127.7] — 

Phoenix Assurance Co. Ltd. 

4-5. King Wmim St, EC4P4HR. 014098876 

«HtbLAaacd.Bd— J77.5 8X 

Eb , r.;- *i .Aa«- June a 483 

Eh’rJ’XJE'tXHw 20 PXI 53. 

Prop. Equity A life Ass. Ca* 
lift Crawford SbeeLWlHZAS. 01-4880897 

RbL S Ik Prop. Bd, 145A 

Da Man.Bd. 58 8 

Da Equity Bd.— 75.0, 

DaFz.Mny.Bd.Fd] 1137 

Da BaL A*. Ser.-U] 97 S 


Me 


Slater Walker Insurance Co. Ltd. 

30.DxbridgeBd.WU. 01-74B8UL 

Selected MkLFd— K».7 7X7, I — 

Sun Life of Canada (UJE.) lid. 
£3,4.CoekssttrSUS9nySBH 01-8395400 
MjqdcLettJiLUL.| 1223 I .-.J — 
FeranLPn-Fd. | 1235 | J — 

Target life Assurance Co. lid. I 
Target Baa, Gatebanae Bd, Aylesbury. 

Bads. Ajfcstauy(02H)58IX 

Man. Fund Cm- g 9 

Mon. Fund Acc I92J 

Prop Fd. Inc. . 

Prop. Fd- Acc.. 

Prop Fd. Inv. 

Fixed Idl Fd IncJ95.4 
Dep. Pd. Ace. Inc .(955 
Bex Plan Ac. Fen. ~~ 

BexPlmiCaiLPax jea 47.0) -xuj — , 


182.9 

' B8J 


1 - 1 

97J 


• /--I, J 

. 94/ 


■■ 

102.0 



B9.0 



189.1 



3Q0,? 



SL2 

-XJ 

Eg 

478| 

— Ho) 


Da Mane)- Fd paz.0 197i 


AMEV Life Assurance Ltd.* 

3, Pavilion Bldga^Brichtoa. 0273 21817 

Triad Managed — p043 110.4, -3.41 — 

Atlantic Assurance Co. lid. 

Atlantic House. BiUiugxhutvX B’haraf 3451 
AH Wthor. Ae CU 
*AD Weather Cap. 

«nvWnrt FtLUte. 

Pooicai Fd uta.... 

Conv^Pens. Fd — . 

Mon. Penn. Fd — 

Prop. Pena, rq 

Barclays Life Assur. Ca Ltd. 

2S2 Hanrford Bd, C.7. 01-5391211 

Barelaybands.-. — W5 860, .....J — 

Current unit mine June 23. 

Bnndts fi d 
36.PtaiehuwhSX.EC3. 

BranAa Exempt )85.0 


Confederation Life Insurance Ca 
120, Regeni SX, W1BBAY 01A378040 

♦Equity Fund “ 


BiUiuafauwX B’haraf 3451 

iP^EilE 

i-Slii 


n3imaC4d Fund 7pi9 0 
Persmuri Pro Fd fW5 
Equite Pro. Fund. 

FI sen lot Pea Fd 
Managed Pea Fd. 
Properly Pen. Fd 
Uprated ed la. PoL 


123.9 
U59 
96.1 
24354 


= 

-XI - 

■m = 

-B.1 - 

+XJ - 

-ut - 


Imperial Life Ass. Co. of Canada 

Imperial House, Guildford 71235 

Go.Fd Jua+27 W4.7 4 ftM._...l_ 

Pu.Gth.rd.Jn. 27 P&B 48fl .} — 

The Imuvidna] life Ins. Ca Ltd.* 


London Equity Assurance Ltd. 

Worthing Rd. Horsham. Horsham 84111 

Man. Cap Via. [48.0 . 5X0, | 


ConiUlI Insurance Co. lid.* 
32,CanhiU,ECJ. 01-6263410 

CroilaJ JnelS 00X5 
GS Special Jnel5C90_ . 

Mn-CS-Bd. June 17017.0 


sJeI e 


01-6266509 
■9.0] I 149 

(kmsiia life Assurance Co. 

55, High SX,Poden Bar; Herts PJter 31122 

Growth Fd. Junel J 45.0 I. — I — 

BefmX Fd June 6 1 1043 | — J — 

C ann on Assurance Ltd.* 

1 Olympic Wy. Wembley, HAS ONB. 01-802 0878 



Capital Life Assurance* 

Contemn Baa, Chapel Aih Wton. 0802 28611. 
Key Inv. June 11 — | 05092 ] _...[ — 

Chrthse. Jnpbet Life Ass. Ca Ltd.* 

X Prtorrunter Bo+. BC4. 01-3483980 

SS2lfc.-gS S3 

Btenased Bob. B34 

Equity BA p02 


Crescent Life Ass. Ca lid. 

Bniywiek Ban. Mduhd. Berio. Mduhd 34683 
Cre*. Pin'd. Inv. Fd. 1540 57.91 -X31 - 

Crusader Insurance Ca Ltd. 

Bawriflfi Bid**-, Tower PL, EC3. 01-6388031 
Gth-Prop. J«me3^_pI2 545, { — 

Eagle Star InsurfSHdland Ass. 
l.ThreadneodleSL. ECS. 01-5881212 

SaSle/Mid. Unite P35 34.7J +15, 752 

General Portfolio Life Isa C. Ltd.* 
60 Bartholomew CX, WeJtixc Cross. WX31S71 
PurtfoUoFaod ^(94.7!) — | 1 — 

Growth & See. life Ass. Soc. Ltd.* 
United House. W.1L 03-2206166 

Essacsrd .as 

I^odbnnh Sea. Ac. 

G&SSoperFund. 


InditiJarl rtefc. 45, South St_ Eartbourne. 
BW141T 

Fixed Lit VniU-^pDO 

Equity Unite <&2 

Property Units 1F5.6 

■tfanaged 11X4 

XlacQ-rJnd 100.9' 

K&SGil: Bond. 11X3 
iKiSGcutSc^pdj; 

AOEnnioairy 97.4 

♦Growth 925 

O Capital. 97.4- 

♦Income. 075 

♦International __ 113.9 
♦FcrelED Fxdlnx 1065 
♦Fonsftn Equity .J10BX 

Investment Annuity life Assur.* 


M & G Gronp* 

Thnro tjgNga. Tower Hill. EC3R6BQ. 

„ . Eqmte3daJn.26_.W8J 9X0 

Do. 81-86 June 26- 11X1 „ 

InxBd3.June2B_ MJ. 7X71 

M&GI£an.June27.. 945 9fta 

Pors.Pen. June 27. 117.4 IZL0J 

Propen+J une 28.. 108.9 HAS 

dm vTBd June 2S.PHJ USA 



Prnpei ty Growth Assur. Ca Lid.* 
lHWeiten) rater Bridge Rd Q 1-028 0381 


Agricallural 

Abbey Nat Pg 

aienley Inv 

Shun ley Equity — 
Shen ley Money ... 
♦Retire Annuity., 
♦lamed Aunty-. 


144.5 



468 

MBli( 

127.0 


&2 

..... 

11X6 


122.0 


188.0 



Hagna Assurance Company lid. 

IS. Chequcro So. Uxbridge Middx. 30081 

Building Soc -Ed.— | 105.7 


— Magna 


Prudential Pensions Limited# 

Holborn Bars. EC1N2NH. 01-4058222 

Equity Fd. June I8..I14 71 1511 

Fixed I nX June 181QX41 
Prop, Bd. J une IS. 1 1757 17 j 


Reliance Mutual 
Tunbridge Write. Krai. 
HeL Proa Bd*. PA3J 


Trans International Life Ins. Ca Ltd. 
2. Bream* Bldg*. Loudon BC4 INV. 01-409 6487. 
.Tulip Invert. Fd [109.9 115.7] ( - 

Trident Ufe Assurance Ca Ltd.* 

Be mH a rt eHoMa OaicBIg, 045238541 

Trident Man. Fd — BM4 1UJ, ......I 

TndrocGrJfaxFd... 1152 12X4, +X5j 

Trident Prop. Fd. . M7.4 
Trident Ew. Fd. 817 
TridentH.Yd.Fd.. 2085 
Trident Money Fd. 1027 
Trident Ftec'd Fd, 1805 104. 

Trident Bd. June IS 455 48X. ... ... 

Gilt Edged _-,___B95 — | -C5| 

Casu value lor £100 preimam. 



Fd. 


nm 


Mnfrs. life Insar. Ca (UJE.) Ltd.* 

P.O. Boa ZX Stewnage. 0438 5010X 


089222271 

- I ..—I - 


Royal Insurance Group 

1, North John 9X,UvcrpooL 0512380622 

Beyal Shield Fd. — |U5 93.9| +U| — 


Tyndall Gronp* 

Ift Conynge Road, BrutoL 

3-war Fd J une 18 

Da Pu. June 19 

Equity Fd. June 19 . 
BonCFd. June 18. 

Prop. Fd. June 19. 

G T d Ed J line IB _ 
Perf.Bd. June 10.. 
Deposit Fd. June IB 
CuT«y FdJn27. 


8. Detereu; Court. WC2. 
Xrou Ecci~ Pod. __ 

Lien &w' Fit Ac. 
Lien Pro? Fnnd._ 
LucnHisb '-T4- — 

I -ion Eqty.Pen 

Lion Prop Pen- „. 

Lion Hteh YM Pro 
Lion STge. GtbFcttefl 4 
Lion hfed Cap. FdJOB 


S3 

575 

552 

1115 

40.9 

64.4 


IS 


01-3S35897 ManttlileUrv . BtU_[2ft2 


295, 4 ' 45 


Irish Life Assurance Ca Ltd. 

11. Finsbury Square, EC2- 


Afercliant Investors Assurance* 

135. High-Street. Croydon. 01-6088171 

SSriffiferT 

Mer. Inv. Mon. FdJ 
Mer^Jnv. Pro. B<0 

EqaityBann.. j 

Prop. Pens. 

Mao-Pan 


BlueCp Fd Julyl. 
Managed Puna — 
ProptMod . Jalyl. 
Prop. Mod. Gul 


- 5L4 
1255 
1375 
137.7 


00.9 

Si 

219.1 


Si 


mJWnnn Equity PmS 

jn NEL Pensions Ltd. 

Uiiton Cam. Dorking. Sumy. 
NriroAca Unite— 52.9 

“■“"^SEPSKaHL d«y j 


+M 


+fti| 


Save fa Prosper Group 

4, Gt Brian 'a, London. BCS. 


01-8881717 


-DeporitFd.— — U04Z 
Eqnity Pea. #3—.. S9.9 
^Prop. Pen. Fd... 026.1 

tCompry Pen. Fd — D24.9 

•Prtcee qa June ft. “June 25, 



O'sees In Fd Jne 4^05 
Pa-Peu-Fd. June2. 
3-WayMdPenJn2.. 

PropPn Fd Jnne2 


mi 


948 

105.0 

1635 

128.4 
B4J 

120.4 
4X4 
1875 


027232341 


695 

113.0 

1554 

120.6 

66.6 


C7 J — 

623 


- i 


June 8 


5011 


MHi = 


Guardian Royal Eietange 

Royal Excbroge. EC3 01-2837107 


King & Shaxson Ltd. 

5ft, Certs hilL EC3. 

BandFdfaEhonpL. ^109.76 11OJU+055 

GUI Bond; !^?|Sx3 JuIy lixfi, — f — New Zealand Ins. Ca (UJK.) Ltd. 

GwX Sec. Bd. — — | Warrior Sq, Southend. 070282095 

Langhaa Ufe Assurance Ca Ltd. ■ KhrtKw Im 11945 ” 7 - 7 l -- * ~ 

S^^ n “^ S ?' ECa «7i 014 T um NPI Peasions Management Ltd. 
dT~: B3Z msl - 48.Gracech(nehSUEC3P3HH. 

" r Lia_nj 22- 

.9 5ft 1 


(Weekly Valuation h. fPrice maotUy 

Saveguard Assurance Limited* 

Swan Court. Pefcersflrii Haeta. RrsGd. 3281 
Imrertn+entFund ^JflSS 1005) . — | — 

Schroder Ufe Greup* 

18-34, Mattrar era SU WC2. 

FiudTnLFd. noxe- 

Flex. Fd. June26..B81 
♦Equity Fd. inn W-p5X 
Do. Second Sert«*fi39.7 
♦PmFdCpJnnel l_P2aa 

♦Fen. Pnd. Ace. _. 

FT. FdJ une 25 — . 

Dep. Fd. June 27... 


Vanboigb Life Aasurance* 

Vaabaugh Lite AaauranceV 

EqulfeFd ..- UZX9 IM'iJ +0.0 

Flxetf Interest F(L 084.6 I ic3 -10 

Property Fd. hnsjt loeri 

Managed Cash Fd. fUKUI 105 

Welfare Insurance Ca Ltd.* 


The Leas. Frikertcoa Kent 


01-8383883 


::::: 


1J5M 

g?l 

lOZlJ 


Co. Growth Bd 

♦Exempt Fi<Sc.F«. 

♦Exempt Pron_Fd 
♦BcpXlav.ThtJd. 
Flexible Fond 

Inv. Trust Fd , 

Moneymaker Fd. .. 

Property Fund. 


[1203 _ 

6Z.4 

957^- 

783 

975 — 

„ . 74.4 
73.4 — 


030367333 


Prop. Unite (L_ 
■Wisp iSP' Man 


_ 01-0234200 

.__J — Managed Food ffl4 973J I — 

| — Prices oa July- 1. Next dealing Aug. X 


Scot. Widows’ Fnd. A Life Ass. Soc. 
ft St Andrew's Sq, Edinburgh EH2 2YD 
loveaX Fly. June 1 [257.7 265.4,-19-fij — 


Windsor Ufe Assur. Ca Ltd. 

SX High Street, Windsor. TeL 68144. 

Lile Inv. Plana VS.b . 4601 1 — 

Future Aasd. GUL jiAWJ (BBAO I — 

Hex Assd. Poa8_ . . OO.M \ J — 

1IML 9] ...... 


Fie*, law. CrowihJW.6 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. lid. 

PJX Box 154ft Hamillm. Bermuda. 

Albany FtadUd-.-lSbiO 655, ...„4 - 

Autralian Selection Fund N.V. 

Load. Agent, Pin Am*. lax MgL Ltd. 

US510 Shares 1 ^USH.95 , — I - 

Next sub. da Jiy A 

Bfanvue de Brandies ShA. 

2. Rue de la Regenre B J000, 

FdttducemBF -Jpt ’ 

Rente Fund 19 

BrouCapLP 

Bk. ol London 9t S. America Ltd. 

-1068. Queen Victoria St, 804. 01-348 0822 

Al Kinder PumL — [US753 | j — 

Net and value June 23. 

Barclays Unicorn InL (Ch. to.) Ltd. 

Church SL.9X Heller, Jaw. 05343311 
JenqrGw.Ovcr — 144.0 46 J{ J 1X46 

Barclays Unicorn lot OL O. Mia) Ltd. 

90, Victoria St, Dm si if. LuK. 

Da -■■•3 ^8 

Bridxc HanajCement Ltd. 

PXX Bor 908. Grand Carman. Carman la. 
NVUebrahi July l~ | Y11J2 S I+57U - 
P.a Sea N4735. Ntasao, NP. BafanoM. 

M«ax W.Jbb« 25 RS6HD JfaJlf J « 



Chxurietiiousc Japhet 
] , Paternoster Row, EC4. 

Adliqpa Ua«» 

A A v erb*. 

is>H iq s*h m 

i^iS-Ess a 

Combill Ins. (Guernsey) Ltd. 

P.O. Box 137. SX P«er Peri. Gaenuejr 
InLM*n.FdJn»— [3590 1515] ..._J — 

Darling Management Ltd. 

15. Bent SL. SsrdMs'. N, SW, Australia 
Darling Fond IASX43 LS3|ri>51| 750 


Free World Fund Ltd. 

BatterOftd Bhtg^BamUtaa Bermuda. 
N-A.V. Ma> 30 f US5156.7D ] | 


G.T. Bermuda Ltd. 

Bk. d Berineda Ptasit SI , Hamlto, Bada. 
BBeny P?d. Jn. 2S_| L'SS2A53 I — J l.W 
De. Pe. Sir. Jn. 25tU0j6 174JD — I 335 
BenyIFJu«re2 Otiaa 0<0 ( LW 
GL Dir. Fd. June M USS650 I — J X90 


Eeyselex MngL Jersey lid. 

PO Box 0ft SX Heller. Jeraqr. lEnqOl-808 7070) 

FotuelK- — _^FrsX795^ i | +161 _X0 

Key ad at I nti! C738 751+33^ 107 
Fonadat Europe- StfVf39J08l 330 

Key*d» Europe. £4.44 «50( f X40 

jjjaoGth. Fund... _ USUI' 

Keyset at Japan ~ tt-14 
Central A*»eta — £102. U 


i 


i« 25 TAae 
i? 107 Am 
... 330 Ate 
... ZAO Ate 
m. “ DO. 
“. _ *Da 


Samuel Montagu Ldn. Agts. 

lift Old Brood Sl, ECU 03-508 6464 


Ancfar Gilt Edge JE956 IJOj-005, 1038 

Anchor Itnl.— |BSL04 


Anchor ‘B 1 Unite B$0.73 053 .... 

■Anchor Won SC. _ KO.?» 4MS 

Do. Aunt. Jera, „ 193 225 ..._ 

Da Wail St. da._ ZSA 215..... 
■“Aarhor Aoat. — {5A051 ftSJ . 
Next mb. date tTuea. tWed. *Fri. 


354 

3.45 

3.41 

14S 

4X0 


Delta Group 

P.O. to 1447. Mstau. Bahamas 
Della D Fid. Jn- 34. 

Della lav. June a. 

Dcite Unit June 24. 


1447. Nassau. Bahamas 

i W:d = 

it June 24-^65 755] - 


Dreyfus Intereantinental Inv. Fd. 
p.a Bor N3T12, Name. Batea 

kavjum 24 iranxn n«i — l — 


fibor Kaaagement {Jersey) 

37 Brood St, SL Hello-, Jen* 0534 23X1 

as&uscjig 

JapftuJ. Jun 29. — PU7 


nwf ion ml 

mm 


Butterfield afaaagenwnf Ca Ud. 

RG Sax Jflft Kamfiwe. toantt 

Bn toaa E quity — |SE 

^craa*^TO^B. Scat aub- day July 1ft 


fflrri « 


Eanxyndieri Group 

BdB 

Agente S, M BathachOd fa San Ltd 
BH 435ft UlU »ui«( * C<L Ltd. 828 8011' 

F. & CL KgmL Ltd. Inr. Advisers 

t »++++++ noitoy BiU. EC4ft DBA. 

01-423 4680 


Hlfi Samuel & Ca (Guernsey) Ltd. 

S Lriecre Su SL Peter Port. Guernsey, a. 

GuenweyTa pOXft I08.9| +47| 353 

Hill Snssel Overseas Fund SJL 
37 use Nouc-Dame. Lmcaabours. 
Nir.Junel&lfln.i US5U56 I — ! - 

Internet Iona! Pacific Inv. Mdgt. Ltd. 
p.a Bor R237. 56. Pitt SL. Srttaey, AusL 
Javelin Equity TrtJSAUO XCteft 557 

J gpoo 8c Far Eastern Secs. Man. 

Connaught Centre. PO Bos 590. Hoag Krag 

Janoa&FEJuMll.ISBSfi* - | , 250 

Jardlne Fleming tc Co. Ltd. 

48th yioc- Connaught Centre. Ecag Xesg 
Jarthce S3a Tatf-/ 

Janfiue 

JarcUneSJEjy 

Jardtna^lp-TSt-J USSu- 
NA\ Sv 3u*. Effiilv, 

U unt- 10. tJum 


„ . .. „ , Murray, Johnstone (Inv. Adviser) 

King A Shftxsou Mgrs. (Jersey) Ltd. IBS, Hope SL. Glasgow. CX 041-asi 5SU 

26, Queen St„ S l H riier, Jay, CJ. 053423666 *H«oeSXF«t -J US$2035 I J — 


KMawwt Benson Lda. Agta. 

2ft Feuebuxefa SL. ECS. 0)4238000. 

EuriuvcsX lanx P. ’ 

Guernsey Inc 

int^fuSteUnTZ 

KBInmLFft—™. 

KBJapmtFd.-.-- 

SKaB^ks 



Negit SJL 

10a. Boulevjvd BvaZ. Loxem baug. 

NAVJUM2DT5 , US5937 J J — 

Negit Ltd. 

Bank of Bermuda Bldgs., HamiKdo, Brmda. 
NAV JuneSO “75__| 561 ] I - 

OM Court Pond Hngrs. Ltd. 
P.aBftSLJuUaasCX.Gaensey. 040128331 
OCEqtyF. June 301433 4fljl +33j K0 

OCTScM-JuneaEftO 790 

XuLFUd.JiiMlS-m.7 Xv* y .] — 

OCffliCsFdBpMay 30 -PX2 W 5,-126) 734 


Target Trust Mgrs. (Cayman) Ltd, 

P.O. Boa 710. Grand Cayman. Cayman! te 
To. Offshore Cay.t[D-636 05H|+JJHll — 
Prices at July 2. Nat sub. aay July OL 

Tokyo Pacific Ho*dlng« N.V. * 

Iutitate Managemrot Ca N.V. Craacro. 

NAV. per share June 23. USS3L2S 

Tokyo Pacific Hldga (Seaboard) N.V. 
lotlmin asnagemrot Ca N.V, C araeaa - 
HA.V, per share June 33. US3Z25Z 

Triiinpb Oceanic InL Fnd. Mgrs. 
ft Church SL SX artier, Jersfy. 053435511 
InlOTStion*! Fnd. . [268 30 ....... fOQ 

'As ol June 27. Not sub. d w July 4. 


Tyndall Gronpfa 0272 32241 
Hamilton. Bermuda, & Sl Heller. Jersey. _ 
O'Seal Din Jane 25. 

O’sera Acc. Jn 25.. 




DSSL15 121 


USX 48 XS6 


E7J5. ass 

..... 

E1M 955 


USS227 


9X2 950 



6.68 

6.09- 

ftGO 

ojOO 


Lunont Investment HngL lid. 
tL St. Gearge'aSL, Dongl**. Icdt 06244882 

LamoatitnL i m ..(gx ( Z35| — I uo Save U Prosper International Ltd. 

Lamoat InL GUl —15X7 5654 — 


United States Tst. IntL Adv. Co, 

1ft Hue Aldringer, LovauboRg. 
UE.TntetlBv.FBdJ W313.Z2 I+0JB] 8.» 
Net oner raise Ja ae SO. 


US$3ftZ7. 
une 30. 


■US 


Crta’ry Fd.Jne.23_j - 


- J ~ 


Capital International SA. 

25, Rue du Ceodrier, 1201 Geoeva. 

CS Internationa] Management Ltd. 
P.O. Box KM. Hamlhon. Bennuda. 

CKdtel lax Knud ISS1392 

»)Betis8 Fd US9.77 

CS Income Fuad-. X<sft31 

ssESfesrii 

esara Inconuu Ufa . KKfl 

■valttotloa 


day at each mou 


ss 


Fidelity MgmL A Res. (BdaJ Ltd. 

P.O. Bor (TO. gtauhea. Berlin it. 

Fidelity Int Fcud-i 15.11 

ndrlt&Pro.Fd— .2266 

MdriliyWvMFd- USSMJ4 

S‘:.ite3ttsS!cr PCs. — , 

■‘-•las A Qatop — £2*5 

Series B (PneUieJ . £X29 


j+lft! 3 

M = 


th. 


PJJLSLT. Managers LtA 

28,OaeroSUSLHc!:re.JeriFey. 

FimiituL ; £i!«S aSJW; - . 


Jersey TatL Fund Management Ltd. 

22. Eili S t?«, SX H eUar, J«rty. ' 053432271 

liTIdlGinFd 1 515.94 | 1 22ft 

Jersey Srgs. BL Unit TsL Mgra. Ltd. 
SftSe^SaraeXSLBcUer.Jrosey. 0S343035I 
JSE. I'eite— 13741 -Ol 4 47 

Prices oa July z. Next sub. any July 8. 


Kemp-Gee Management Jersey IM. 

ft Cite rrii SreexSLtfciier. Jersey. Grot 33511 


Lloyds Bk. (CX) U IT Mgrs. 

P.a Bra 185, SX EWJcr. Jmw- 083427381 


MfaG Group (xWcXz) 

7h S <^TWHili.EC3R6Bg. 

MfaG Island 


(Arrrcm. Unite) — 

Gold Hte. June 2S~. 
Aiianric Jnly 1 — _ — 
Au alAGo- June g. JX 459 


GZ2 

H* 

XB12 — 


Mans InL MngL Ud. (aKk) 

30, vldcriaSL. Douglas, IoM. 

r.re«erPaeifie-_il444 
Inx incfimeTat. 
a&a. Growth. 


37. Broad SLSLBdier, Jen ty 053420581 

lot Gr. Fd. JraeStiUSm 
Dl.fd. JnneSO 0553*5 S 

ffiSKU K ...^ 

Dealings Monday. ftDniUagi Wed. 

X Henry Schroder Wagg & Ca Ud. 

iao.auMpade.Besi. oift8840oa 

ara»SFdJun*27J UBSU.40 1+0011 X33 
Trafalgar 31.. ussaxu J .....J - 
AasuFtt. Jus* 30 juBSUB Jig) 329 

Singer & Fricdlander Ldn. Agents 
SO, Cannon SL, EC*. . .01-2400646 

Slater Wafter Ins. Co. (CX) LUL 

P.O. Bos m, SX Prter Porx Guenirer- _ 
Sw.wld.WdeJn.2T_l 57X | 4 3.00 

Slater Walker (Jersey) 

20, Chorth St, Sl Relie-. Jan®. 053437381 

06244858 CnwtblovwL Q10.4 ZMO, 3.M 

- IntnLm^ g$2 ftW...-4 fgg 

7JB J«*ey Energy T«B*a.4 153.3) ... J X» 

Value od June 27. Next dcaiung July 7 


as = 



S. G. Warburg 8c Ca Ltd. 

3& Gresham Street, ECS, " 01-800455* 

CUT Ltd Juntas-. [OOfiX IBM 

Cv. Bd. Juu«27 ■*♦■62) 

Enp’IaLJ one 30.1 5US1MJW 
Grffi^xSFAJnaa 5C57J2 
TStTUdJ ana 12. |OX46 1X76, 

World Wide Growth Management^ 
10a Baalenmf Royal, Inxembrenv. 

Wtrld Wide Gat Fd— | 5U51L12 l+OJB, — 

NOTES 


Prices .do not Include S wrofimu. -where 
' are ;n pangs unless rtlwrwisa 


Infieatsd Y1 _ 

l Offered prirw Include alioipensMb 
e Yield based on off 


buying ex ramie; 
iponsosb Tool's 
snttt e Yield besed on offer . price. 

1 Estimated t DtefcibuU«i.£ree o! UK. taxes. 
a Offerad pnee ssscJades *U (rtPcnta except 
Hmfi enmmlsrins. y Offered pnee ineiutin 
aJ) expenses ii tasght thrKgh men Wen 
i Pretests s%’s price. 9 Net of tte 4o remised 
capital gains unless muested by +. % Guernsey 
yield S .Soaneuded i ancle premium 
mauxancc mo. 

— — 4 
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♦♦BRITISH foots 

| t MliS 


Slack 


orts” (Lives up to Five Years! 


92f 

Ws SogW 

!««;&&& 
“"j TrmmUi^nit_ 

84 Tr»«*>Sc7TtL 

84% TraospOMpe T2- *7 
90% TnsBoirOpclOTBtt — 
%% TreKmyl&jpc'TWt— 
79 Erehequo-Spe'E-toS. 
i ItewnjiPjjeTas-. 

73% Hectrfeflipc 74-79 

% TVeawuy 1 (type 7^ 

71 Q«tric3i«c 78-79 

84 Treasury SpeWBOR: — 

. 94* Ioanns »aKM3a„ 
68% Treasury 3tjpc TT-W— 
71 F ending 5Upc'71MB£. 


+68| 


M 


+% 


Five to Fifteen Tears 


3.45 

451 
, 454 
la73 
, 5J6 
1151 
384 
. 554 

PW 

lio.oi 

4.63 

6S9 



FT SHARE INFORMATION SERVICE 


TreasmyUgic 7981 -J 
Oo8»fl)C'W82tt__ 
TreffitnyDtoe IP63&-. 

FradinsSa*! 

rresuiTBwrI 



fife 
72% 

8fe 
58 
61% 

* 

32% (Traas:,awt3pc7888 

1 39\ (T*canny5jic’aM9 

Over Fifteen Years 

53% Treasury Pipe 87 90S-] “ ‘ ‘ 

42% Fundia£56pc'8791n+ 

85% rreosoiy Elite ■SBtta. 

K ffiS 1 ®.- 

24% C*3pf9H5 

75 TJeasmylKipc^ 

545 4 Treasury Sells 
2tfj Redp.3pe8W6._ ... 

53% TreasiuyBhpel&n$t_ 

40% TVcvmrfi^SMtt^ 

54% rreasmyffjpr IBSSfi— 

22 Fnndi]ij::typc’9flflt 

47 Tressaiy 8pc SC-OGtt _ 

33 TreasmySaJCTO-in*- 
| 43% [Treasury TtyxT-lftl-. 

. Undated 

! ?3b 


1 20% hfar tmn'.Hi m-n 
22% OXT.JIjjeVUfl:™ 

17% Treasury 3pc 66 ATt 

14i* ConatoSMe _ — 

14% (Treasuiyajpc 


66% 1 sa HSSi^2^5?f N ^i ¥??P 

96% ) 91% )8pe Suck BSC 1 96%|+% i 


#2 a 
IL40 7*r 

957 mi 

iui«r 

M-W142 
982 « 
1082 

430 
W £57 
1175 30 
1228 520 

30.76 *23 
12.11 230 
1L89 720 
1282 295 

11.76 £71% 
1256 325 

73 
13.47 68 
13.27 17B 

1451 24 
1381 265 

14.44 13 
1278 *285 
1459 £U% 

1452 £24 
1276 19 
1455 £31 

14.45 133 

2445 26% 
1359 70 
1448 11 
1452 5 

14 70 17% 

310 
51 
163 
29 
160 
218 

95 

£ 10 % 


TfBANKS AND fiTRE PURCHASE 

Stock | Price M j£ |rw|S|irc| Hfrbn 


BUILDING INDUSTRY— Continued 


87 
92% 
88 % 
95 
41% 

. 99% 
75% 
90% 
89% 

:* 

*:a 

•72% 

64 

SIV 2 

6O1.1 

; 21% 
88 % 
77 

88 

101 % 

CO 

ft 

;S* 

59% 

831* 
«% 
79% 
77% 
69% 
74 
72 
. 95% 
871, 
49 
32 
61 
*3% 

47 
• 72 
1001* 
107 
65% 
95lJ 
100 
99% 

ft 

ft 


80% 

87 

m 

90 

85 

ft 

» 

ft 

ft 

40% 

42 

82% 

64% 

76 

98 


* * CORPORATION LOANS 

BiraiTuraWiDe TW1 - I 83nl| |l 

91% 


+% 14.98 
+% 1441 
+% 1422 
+% 1507 
,+'4 HUB 
+% 14.92 

(K . 1>-w 

7.78 1283 250 
831 1 U.B2] 85 
240 
1323 85 
1255 65 
1246 126 
ui« 265 
1276 33 
33.70 ,!8 

13.44 130 
1243 305 
1297 £89 

— 

1146 J? 

1350 305. 
1218 72. 
1355 78 
1355 275 
14.46 405 
14.75 * 
- II 
1250 581, 

13.45 510 
1358 56% 
1335 I® 

ONWEALTH &. AFRICAN LOANS *35 


Bristol 6%pC "Fa-Ti 

lEsses ttype TMT 
|GJLC.6iipcB76_ 
Imgpelgi 

Iferts 5%pc 78ioT 
iLnennolTpc 78-77. 

Da!W*peW« , 

Do.3Jiclmd— _ 

lA.Cn. 6>ac 75-78- 
, DaS^pcSM 
|LC.C.fipe75-7 

DoSjpc v.-ai 



DftSspe'BMr?-, 
DoSVTB-SO- 

Dc.3pc7» AlL. 


faid(k.6%pf 75-77 — 

PDo5>apc BOB 

Xe*rasUe9%pc7880 . 
IWawick-BWMW..-. 


94% 

90 

95% 

71% 

Rl 

*a- 

»?% 


571; 


52x0 

19 

B" 

87 

98 


-% 


1104 
701 
625 
734 
805 
1319 
736 
. 751 
11166 
1628 
745 
1207 
6.94 
821 
951 
1101 
1284 
: 34.00 
717 
728 
110O 
1277 


6% 


St 

sa 

9 

89 

78 

33 

21 

42 

56% 1 


Aust-fipe 74-76 

h*Da5%pc 75-78 

■ Da 5%pc 77-80.. 

.•■DO. 33*81-82 

rE35tAfr.S,pc 77-83. 
•’Jawaicstpc'TS-TB— 
-Kenya 5pc 768= 

(**XZ4pr 1K878. 

l*-rv> RnrlKJM 


Da (to TWO 
•*Da7ticBWS_.. 
"PMl® teTMl_ 

•NyasatJpc <881 

•Sth. Air. jPATViB _ 

■Da.«aJcT»8I 

Sth. Rhfld. Sjpc 7&-7D .. 

Da4%pc'Sr%~. 

Do.6pc7Ml 

l"TaU8ta56pe7M2_ 


94% 

74%xS 

sS 

83% 


77% 

64 

74*1 

72 a 

W‘ 

29 

53 

63*2 


+1 


36 


97 

50% 

85 

94 

92 

SP 

53 

76 


LOANS (Iffiscel.) 


|ARric.StSpe'5M9_ 
Atrao lOldn-WM 

hraispcsi 

DaI4pc 1979 


ICPCtfi^la-SMT 

Da9pc !9T7 

Da9%pcl9T5. 


Da Itncf 1976 

**M«.Wflte9 - 3pc*B’ 

U.S31C. 9pc 1982 

Da trithoat Struts. 

UKraour 7pc 73-TB 


"K 


Sfa 

91 

%! 2 

95 

21 

70 

68 % 

ay. 


6-45 
479 
736 
833 
959 
864 
8.48 
502 
, 7-98 
1187 
808 
831 
544 
1118 


932 

1199 

1732 

23.75 

1406 

1548 

1038 

9.85 

1046 

24.77 

13.74 

1304 

849 


!L88rt4% 

1281) &P 

13 JO* 

1330 
14.91 TB 
14.72 35 
1487 cS 
3191 m 
1329 S 
1400 on 
1261 28 
1123 S 
1190 
13.04 


lAHennuSec.lOp.'. 
AlesButoD.a 
LUeemsKFlun. 
pUtraHaniyS!- 

(Allied Irish 

Anglo Cental — 
7ufittootL£l_ 

. ADSL£X2£1_ 
£21% BukADerJ3.I3 
J 22% Bfc H T vo Tit »IT- I 
[180 BtSdaid£l 
h 18<2 BfcUnraiAia- 
ImO Btl Wri tCSEI 
070 3fcKS.Sf.SAl—. 
flffl EfflkStotlaodEL 
£20% Bankets N.YJ10. 

1112 Baretos£U_ 

19 BatcstEdwmO __ 
18 BoniuiCLT.l— 
75 Bn*raSuide7U 
.14 Bantoa Groan— 

UlO Cater R«ter£l__ 

1149 gSTa 1 b.£SaS'. 
£10% Con'd* D1UC* 
07% ChaLHhtKrlOO 

8 - Corathiau I Op 

£1012 Cred- France F75. 1 
H33 DairesfC R) 
Oawuun Day . . . 

F.C. Finance 

First Nat Wp. — 
Da Writs. 7583 
jFraser Ana Up 
iGerrani Natal _ 

Mtei'fckHZ 
hloodeimtij-Sfi 
teoinwssPeat — 

IHanitros 

UmtinlOp. 

ffiffiSaand. 

Da Warra nts. — 

U osepfi ll*»! oZ! 
(Kbjvt Ullaumn. 
lEnnfc&juajn. 

KhanwnrtBi— 
IMd*£l 


9 

I 

4 

62 


58 


018 

AO 

78 

32 

30 

30 

94 

18 


10 

J 


UnscsFin.3Ip- 

MnCrafit 

Mercury Secs — 

Midland £ I 

Da7lA8S-91_ 
£57% Doiffit%S38B- 
14% MlmWAsset*^. 
80 NaimAnstSAl. 
25 KaLConLGrp — 
33 NaLtGriBdk w. 

. 88 Nat-WestO— 
105 Sc tenters £l ... 
(154 SKeatnheUC£l. 

27 Safer Walker 

, 25>2 SmhhSLAuh 

1210 Stand.* Oart £L 
Trade Der.SfcSO.. 
TsLBk.Afr.50c- 

1157 frnon Dtsc £1 

11 CUT. 


:Ofl%JWdk^w55„ 


1+10 1 


-1 


1+5 


« s 

i|2U Mj 


Stock 

^dn(HIdeU 


BtrMiS 1 - ™ ! 


DRAPERY AND STORES— Contiuoed 


Net (Crr(Gr’s|l9E[ High Law | 


Stodt 


SSnsfffii) 
HwiHaadL- 
ItertBros 

3ftWBeD.tW. 

^sssata 

9 mtfiStmnop, 

20 IflxeoM Me — 

13 ModEogmeas- 
12 MonktSd — . 
32 Mow] «m til 

21 NET20p 

44 NewrttiUU 

6 North 'n Dec. lDp. 

18 Nanrest Holst — 

45 Noa.Briek5ta». 
12% OrneDera. ltkt- 
26 Parker Timber— 
39 PboeoixSttoer. 

28 PDcbins 

17 RaviioaBns 

23 RJ£C 

29% Bedtond 

8 Heed&IMlik 


ffd.'.fcWaUKhJ- 

laasea 

gag: 

USMfcBOTelw.J 
■■Wiep— 

mnaac50|i— 

NMartronfroir- 

ha&BCfcsi— 

■■marisiAnwid. 
52- mmlHkLB50p_ 

20 [DBM&oup 

l^Jjtectis Sat® I0 jj_ 


Watts 

ffteteickPtncb- 

WenemBnM 

Whalings 3a 


. . KCamrtly) 
|Wmper(Geo| — 


28 

43 

77 

81 

42 

Stod 

35 

46 

40% 


11 

i 

25 

52 

27 

52 

9 

70 

30 

50 

53 
46 
17 
57 
80 

9 

9 

36 

32 

19 

63 

89 

6 

27 
25 
43 ■ 

4- 

100 

145 

28 
38 

127 

272 

178 

63 

132 

54 

12 

SO 

19 

19 

29 

85 

28 

68 

fe 

16 

10 
37 
106 


PS 


-1 


£ 

+12 

+2 

if 

!+4 


+1 


78 

14J 

10.4 
114 

17 

9.1 

64 
12.2 
t7.9 
7.7 

<05.4 

88 

8103 

15.7 

164 

93 

4 

V 

12.4 
224 

7.9 

228 

dl44 

65 
13.6 
TU.4 

137.2 

134 

82% 

IS 

10 

075 

•4 

73 

d94 

bl24 


912.7 
014 
Sillt 

35 
• 5 
10 

04.7 
18.9 
153 
dU3 
163 
168 
113 
d32% 

17% 

268 

115 

89 

98 

208 

8.4 

125 

J" 


29110$ 
4813 2 
66 52 
26 5.4 
* 17.0 « 

4> 7.0 * 

24 258 64 
3.4 102 
9-9 75 
f 105 *. 
12 224 - 
12 8.914.0 
14 124 6.9 
« 26.9 * 
29119 4.7 
38 110 3.3, 
19118 6.71 

19191 
18138 6.4 
28 108 
148 64 
0.9 93 
55118 

0814.7 

18 94 
3.0 53 

1341051 

34 7.0 71 
17 238 

35 88 
12158 

25 64 
35 7.7 

19 2SLQ 
2410.4 6.3 

3.7 14.0 3.C 
2.8 105 .. 
19115 6.4 

7.9 65 3J 

4.9 65 


22 

46 

46 
24 
43 
42. 

54 
73 
56 
37 
18% 

47 

55 


CptantEJ-A'. 

V Hit 002 

Verna Fash, lflp 
W*“A"-aip— 

WatkerCfau 

DaSV. 

mDis£QLlOn.| 
Whrioc&GiDor.. 
WeHrcllfe-, ... .. 
WestonJtelOp. 

10 m udwmm- 

20 ffilknsii 
2?2-[Wtdwith— — 


1+ « 
Price i - 

‘19. 

36 
46 
16 
36 
36 
35 
55 . 

53 
32td 
16 
35 
.44 


+»i 


, W* 

! Pits 
87 

2M 

7.7 

75 

73 

25 

135 

75 

211 

118 

155 

354 


46 

M% 


ELECTRICAL AND RADIO 


19 
82 
.36 
38 
IQ 
[140 
65 
18 
. 35 
[118 
50 
42 
18% 
34 
17 
122 
214 
212 
6 

10 

. 10 
325 
119 


1507) 


1175 

High low 


FOREIGN BONDS & RAILS 


73 
38 
17 

14.98 108 
16.06 *114 
14.48 103 
1452 64 
16J2 29 
15-02 56 
1789 58 
1527 112 
15.90 50 
17.75 60 
16 JO 149 
12.(9 15 
146 


14 

27 
«9 
«b 

195 

70 

65 

40 

28 
55 

fr 

158 

137 

■9 


105 |595p 


. Stork 

AteaTagasta Rt> 
Do.5pcPreL_ 
[BaliD'ftiJcAffl— 
DulemSued— 
German Ydc.41jpc_ 

Greek Tpc. 1 m. 

6pc3Sah.Ass.-_ 

%* Mrted .4s5. 

HunjsMAss 

Iceland PtfcHMR 
littondTtjpCBI-m. 

Da9%K8186 

|Jajun-;pcTOAsS_. 

PeroAss3pc_ 

Human ian4pcCS- 
S73%pKG,LTWth.'Wim.- 


% 

99 

95 

!191 

55 

47 

24 

20 

+ 

[116 

47 

93 

8 


90 

-74 


62 


TurinSpc iSSt. 


75pfrunuWwlS8I-- 


GnJgwySj 


Price 

E 

12 

27 

99 

% 

195 ai 
70 
65 
<30 
25 
50 

69»*a5 

JS 

58al 

137 

lt»l, 

S^2P 

S95p 

•S P 


+ «[ Kr. ( Bed. 
- I Grots I Yield 


-3 


* 

. 4% 

? 

4% 

fe 

P 

6 

3 

~ 6 i 

k 


5.71 

0.46 

1454 
14.06 

IL7 

30.49 

1455 
13.95 
15.77 

1350 

284 

884 

9.47 

10.76 

5.73 


43 

43 

. 62 
(140 
121 
135 
. 30 
225 
(lOO 
1 285 
75 
59% 
|235 

265 

,71% 

132 


9 

9% 

47 

73 

37 

30 

17 

22 

23 
42 
22 
30 
65% 

10 
mo 
20 

24 

25 
80 
58 
73 
17* 

§ 

120 

40 

22 % 

90 


* £14% 
4.0 90% 

♦ 8 

ililSP 

9.6 fij. 
62 

law I u, 

mjl-g- 

£91 

BEERS, WINES AND SPIRITS I »% 


4 BriUWiSerJflp. 

10 CstUe'MHdgsil^i 
l£54 CwB'mFUML 

26 EifflAAScotilp 

11 LcdSciFm.10^ 
33 PIot. Financial— 

12 sij credit lop 

3.0 [W«oo Finance— 



. Allied Btwr^_ 

AnaLDisLPUOp 

BainifHnghl5p-_ 

BassChar'S(an_ 

BeU Arthur 50p_ 

Bodffingioas— 

Brown (Matthew) 

BucUo'sBmr. . 

B ultacfHP .) 

Bortonwood 

CmxrordJ.W.) — I 
QtyLnn.DeL.__ 

Clack iMatitewi— 

Distiller! 50p — i 
HUflffieiMiSp- 

Qaiiret ; 

Gordon iU10p_ 
(GonghBrtM.SOp- 
GreenaHWWL— 
( Greene Si ng! : 

wuvSlk-agp. ' 

UnVHESHdHL— 
ll/ngJa Ln.50p_ : 
(Macallan. Glen _ 

fifariMdO J 

Sandman— 

Scott i New 20p_ 
[Tearii’rilifiHJp- j 


38(161 W 

SS « 

±iK HB’aiS 

31 mmnaii.: — _ 60 I h9.i 35 5.9 73 

US ta£l — 255 128 * 81 * 

34% Wtnthread'A — 58 +1 11% qL6 83 12L2 

57 twofr.Diuflcy--. 315 |-1 17.5 55|112. 

BUILDING INDUSTRY. TIMBER & ROADS) » 


+5 


MU' 
33) 


AV.J I ■ 

.7.7 » 
3L7 70 

fete 

« a 

77 915 
131 U 
i 254 

ill 

20.4 ^ 
48 ^ 

“if 

u% 

101 37 

12.1 S 

82 |4 
M 7 | 
5.9 7 5 


7 1575 
High low 

‘.Sfe 

49 
44 


J+ *H JMr. _ nd 172 
I . 1 - ] Grass CM Grt 76 


<3^ 

34i 4 

31 

?1% 

a 

«:>! 

:cu« 

ft 

?3’ 

¥ 

M 

53% 

.33% 

P5 

21% 

13% 

19 

38 

33% 

• -6 't 
41% 
2Ji, 
3i>; 

d’ 

c5 

Hr 

ft 

304 c 
(; "a 
:-«% 
?5% 
Kt. 
33' 
190p 

15% 

21% 

6j8p 

17% 

tSi; 

386p 

43*« 

33% 

37% 

i^ a 4 

n% 

• stop 
£1 
14 

a 


34S, 

549 

42: 


1& 


lEanalVpSOJHJ 

jEwnST.. 

rircMoneTiieN 

firjrhiosnjs. 
Huorrnrp 5%. _ 
FrniMivarCij. _ 

S OI An.TrtiiK.yi-. 
w Efci45LS:.. 
inmcSi - - . . 

Mi^wrllSIAi _ 

iiatt.eiflLF.iSl-... 
I8»ir.«iS5... 
JH/3rr‘iiI HS2 - 
JM-KUkrpSI. 
Ilfll Srsrnti‘.$l — 
1. 1* Intcn'.'itionMlI 
KaircrALS 1 : - — 
MjtJ lian. I'-SSI 50 

IMerr* — — 

*-2erlL>nrliSl3S>i 
Mitraa iJPUKS 

[iirt'EUpi 1 JSi 

h7ccas-lli.J3.t5..- 

Pecn -Central 

ikcTfa-siraB... 
j XY.Corp.S5_ 

.anrcStO 

RenuudS."' — - — 
Hich^aMnllSlU 
Sauli8F.iSlO 

acaoiin -- 

iBSeriSlOi-- 

SpenrRandSlL50_ 

SqjUbhSl 

Tfrnm-.S1%. - 
Tcvitv' pl rswi lt’i 
15J n TesaL-nSKS— 
415p TranJMOOTCiSl — 

— I'S. Steel S30 

LOPSt 


14% 

44 

965p 

U% 

10-j 

10% 

iii 

14 

460p 

103% 

42 

b30p 

W 

38'; 

TOEp 

35J; 

M 

21 % 

35p 

890p 

10 

337 P 

910p 

Si i- 
705p 
16% 
16% 
95Cp 
IIF, 


26J* 

67p 


IS". [Vccclah 3 (MO ... 

— JSernr.fpSi - - 
16% pijntaO.rpSa:.— 


34% 

29% 

S'? 

» 

35) 

35 

ft 

«7 S 

% 

24* 

30% 

U 

s- 

19% 

70 

18% 
36% 
31% 
25% 
40 w) 
23% 

158% 

62%te 

■gt 

’SC 

29% A 


L'S. $ DM Prices exclude inv. S premium 

AMERICANS 


I Stork 

21 IASA 

48 .OIF yiCtmv.'Bl— 
20% AnaiSl 

11% AnsdStmajiVi.- 
21% Baker wlTKSl.-. 
715p BdUH wellB — 
1^; aBOdisCerTLSS.... 

17^1 BcasSrtdO 

330p Bnc Fetr.SO.lfiT.f 
40% Sarrouphs Gurp. J5 

20% CTSSIJO - 

22 L'.PC.P: 

18% Carborundum S3 .. 

,4»Cp Gamer ikpSS, — 

>33% CMcrpHarS 

■ Sap Ctacician InL loc_ 
19% Ghapr UTUaJlii- 
26% ChesebroucbSl — 

3 <7u>slerJ»% 

J9% G.v.mrpSk 

330ji Ci^-lnr JUS 
10 DoCtaMBSl. 

14% Mfia^P.SI 

W, Gdllnfc.Sl 

19% GaiL tninouSIO- 

271, CaLfklSS 

17 (Grennai.S?— _ 
10% ivumpanr.EDg SS;. 
*"■ iGothr-HamnrrSS. 


66 

92 

23 

65 

m 


-iy sec 

5*.' 

eg as 

-f % 

-^§58 

, 20C 

5il4 
5170 
52c 
SL80 
SUM 
52.20 
$136 

88c 
66c 
52 
68c 
52.00 
SZ20 
5280 
5180 
SUM 
5160 
5180 
55.80 
51 ID 
90c 
40c 
S52.40 
5180 
5160 
5150 


¥ 


- 7 . 

1 

-Hi 

-SB 


:? 

+** 

lio 1 


31% 

132p 

15% 

19 

438p 

17 

16>« 

352p 

42% 

fit 

287« 

20 % 

75flp 

9 

sb 

ns 


-60 

p 

3 

-1 

“3%| 

-i* 

-16 

-% 


a 


5L40 

52c 

57.0 

5248 

sSlc 

25c 

85c 

5120 

51.72 

5140 

60c 

5180 

52.20 

5172 

80c" 

222c 

:40c 

112 

64c 

JS114 

5260 

40c 

76c 

84c 

5120 

40c 

52 

59c 

SUB 

90c 

VL20 

51 

S60c 


10 

a § 

K$ 
L g 

Bfi 

% » 
27 
15 
32 
ZA 
12 

J 

a 

12 


46 

68 

9 

35 
54 
31 
30 
48 
. 22 
170 


16 

19 
35 
82 
75 
43 
47 
29 

"S 

63 
34 

109 
68 

152 
70 
42 
23 
*198 
66 

20 

17 
32 

29 

18 

30 
15 
28 
18 
28 
*0 
95 
23 
63 

0 9 9ft 

H 55 
12 « 

4J ,1 
26 33 
“ l 23 

4.21 041 
08 


10 


S.E. List Premium 6fi 1 2 r l (based on S3. 1385 per £1 

CANADIANS 


72 Cp 


s» 

ft 

SMp 

26 

•26% 

22% 

750p 

2^3 

IVa 

fc55p 

50 Cp 


870p |Bfc SliLitrpal SO — 
[fit Nora mx 4.S2_. 
iBdlGanadaShc - - 

SnrVaJlolJ 

._.^pnseanl : — - — 
15 X k ' a I j ap-B k g 


9 


■M$p 

2% 

i7% 

'16% 

B25p 

12% 


1«2 

O70p 

980p 

540j> 


«• 

m 


375p 


|Gao.ract:ic$S-__ 

Da4peDeh£lW- 
k5iioiiCH.ii 
flysktrStd.Can.tu 

HeiliiyerSS 

:Hudwn , 'B»|i — 
_ , Hctk&ftlG-Stlj— 

16 [Imperial Uil2 

464p{lnl M.’ Gar JI — 

•.a. Vicfrof r 


licLXtckein 

Uas*ej Fapj'- 
'racdtcPK-Si 


3l%p[naw«S»ll 


■BwAlrea — --- 
HtydBfcftn SI.— 
SDCramtc 131— . 
TrrDnAS- 


«mp|tnLCan.ftpe3S.< 


1 White Pass 


35^: 




96c 

SL60 

53,44 

i(W 

*SLOO; 

5120 

86c 

*•< 

5100 

36c 

3X60 

60c 

$120 

80c 

80c 

$140 

& 

sloo. 

MX30j 

80c 

SlW 

72c 

35c 


42 
52 
40 
26 
13 

V 0 90 

U 

4 i i 

31 lio 
3* it 
2.0 H 

i" S 

47 38 , 

a ^'-i 

bhz 


up. Us* PrcmiuRi 8S1/7 (based on 5? ,, t08 per £1 
Conversion (actor 0.5995 (0.58131 


14 

41 

52 

18 

8 

47 

[168 

36% 


20 

6 

12 

12 

13 

21 

29 

b 

18 

19 
11 
40 

a 

M 

12 

80 

, 22 
£59 
21 

20 
18 
b 
8 

40 
26 
96 
36 
24 

8 

57 

58 
80 
24 
54 
11 

4 

A 

£20% 

13 

41 
45 

5 
8 

15 

24 

13 

15 

22 

32 

41 

11 


[Aberdeen Ctost- 
AberthawCem_ 
Allied Rant 5p_ 
An£ Am. MUCH. 
.Anmtafie Sinks.., 
(AP. Cement £1- 
Aflas Stone — — ) 

fBrernds50p — | 

[BacalCons 

BapsYidgeBrk- 


26 
32 
9 
30 
26 
64 
53 
1Z 
43 
18 
18 

23 [ Hai 

M%bambereeo 

Becebwoodfel! 
BenfiridlL.»p. 
BenfordM. J0p__ 
BettBm.ODp — 
Bl«M»s2h> — ' 
[Mandril Peru— 
Brecdao Ume — 
Bristri FLmt lOp 
BrjL Dredf lng-_ 
Brown Jen. 20n 
BnwnJee4Ca_ 
Bryant HafeBng- 

Bnmett&H 

HnrwAndt'O lOp 
BoaUon£l_ 

B ter'-VWp- 
idenra® JOp. 
(fafan) 

» 


(Cement Bmd 

jnwlei(D.MOp_ 
KlarfeAFenn — 
UnhenGp I0p_ 

Bfe 

Cratch Grccp — 

iDewiai - 

Donate RateM.. 
iff wains GALMp 

lEoma Wp 

|Qlb& ENerard - 

[Bnth 

F.C.Constr ct'o 
FPACaniCn 
FairrianshtLi--. 
.RrimewEsfctOp 
15% (Feb (Intel )10p- 

9 Da -A' top 

Fed. Land £lfld- 

FtnljnUohn) IDp 
[Tr'BnsPt. tcp_ 

Fmuca<G£.i Up 
Flretich Kier 'A'_ 
Gafliford(B.I5p- 
Git*6ir*M9p. 

KHeesniMJjMp. 

KbKSOpW.AJ — 

k7Sh Cooper 20 f_ 
(Gre9nsurg.K» 

'Guiui (Ai 

HATtiraiOp- 
KanfW.rfilop. 
ltoms3U*_— 
iHamsa J. 10n_. 
Hawtaif Dev. 5p- 
HrikalBar_ 
HemTstt-'A 1 10c_ 
Henderwn I JVf 1 j 
HcadenS. IDp 
DaTpcCov 19PS 
HcvwdtVm.50p_ 
>HlSS&liill-_- 
Hm^njrium - 

HewardSbuJllft 1 

[IDCflftp. 

I fast ocli Johnses - 1 

it in. Paul U ( 

M Timber— 
'retold Ereet—l 
uB.Hridinzs5p-( 
GaoeslXC.l_. 

(JarriitJ.) 

uenniBM 14030- 
J uses C. Equip. - 
iTateaBiciLSip- 
pCK Edmi lilp- 
uoi-id Props. 100/ 

MilnrilOpi - 

IKentilLP.ilOp^. 
IrianttLUW. 
UdarreCh?— 
Laingijciai".v'. 
LathanJx.£L.. 
LwdaiilOa™ 
LcdaflnsoiDp- 
L^bndPains 

Lilies F4.C 

LtwC.irehiQp 
LoEdcBnek.- 
lotiliYJl 
Mc.VeUi Group 

KjenetJakBT . 


+3 


+6 


-3 


SB 

02 


Z?l 


5.7 


, 93 61 S 
2.6)113 52 f? 
6M 6J 23 i£ 
48118 ^ 
14.9 4 
7J 129 
132 4$ 
,15.1117 
9-5 4 
. t 2-0 

14.4 51 82 

10.0 32 36 
U 8.9 4Q 
.9.6 33 14 
83 4 24 

188 4 22% 

7.0 — 49 
93 83 15 

12 I S I?? 

, 63 41 27 
38(133 43 16 

12.0 6.6 10 
158| 37 33 

3.1(1431 33 37® 
33103 38 ? 34 
19(l4J 34 - 
9 LI 4 ?5 

^ 34 * 

S3 1 S' 

63 $7 45 
92 133 82 
83 * 91 

78 3.9 16 
37 4 88 
123 4 55 

10.9(9.91 2? 

3 ? 93 38 
H 17 
5J 20 

S3 120 

2.0 g 

U 26 

M 38 
53 56 
38 54 

18.6 iJt 
68 
43 

f. 10*2 

61 97 
«220 
H 22b 

58 26 


CHEMICALS. PLASTICS 

£10% Ak»NVFL2B_ 

36 AHsdghiWlwn. 

88 AMuttelofe— 

49 AHdiSrilOp-.. 

28 AITdCriWdfip! 

24 AnrinrChem. 

, M> 

£20% Barer AG. DM30 
58 BIsetfnNoakts.-. 

23 BrentChenu I8p. 

ID teiL Brand ttp_ 

15 Brit TUr Prd. 10p 
5% BoireflSp 

17 Cartes* (bpdlOp 

30 ftlrtia. 

68 Qb>G'ey7%WLa. 

85 Da8KQn01/B4_ 

9 OnliieChem-iOp 

24 CcaieaBra, 

Z3 Da-AVNV- 

23 CrodalnL IDp 
3 Ctystal 
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A Sterling denominated securities which include investment 
dollar premium. 
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d Ficnras cr repn waited. 

ft Sanies «sd insurance: reserve aUoeatkau may preclude 
calculation « dividend cover, 
f Pnre m time ol cuspenslon. 

I Indicated dividend alter 701605 scrip and/or Tights lame 
rover relates to previous dividend or forecast. 

** Free o£ Stomp Duty 

4 Jhcrats bid cr nwrffanisarloo in progress. 

4 Nrt ceTBeanbi*. 

4 Same interim rednued final aadxr reduced earnings 
Indicated. 

{ Basod on 13T3 profit* 

; Cover eliowa for conversion of shares ncS near ranking for 
- dividend* or ranking only for rt' inclod dividend 
i Carer doer not allow fnf fjvwcc which m^r oi-;n rank for 
dincfend at a future date. l\o PTv ratio usually provided. 

9 E* eluding a fisaT dividend dccLiralien. 
i Rwir.nal pncc. 

II No psr value 

a Tax tree b Figures trace! on Tntrpcctus or other of fl rial 
e*iim>uc. c Ceil* d Divirfcndrfltrpo;dorpas'*hlconpannf 
cajilhl; cover bcacd c * 1 dividend cn fell cupilal. e Fcdctcp* ion 
yield f Flct yield c Aesumcd dividend end yteld 
h Areutned diilOad and yield alter T cnp iv-ue. i Fayment 
frtiri eapini ‘-'ciiTces Ic Kenya- ta Interim higher than 
prertctu trill, q Remlnas •• bicod no prdimlnary 
ileum*, r Auslrdleii currency, e Dividend and yield exclude 
a special par men!. I Indicated 'Suideud: cover relates to 
jtcHcup dividend P/5 ratio hosed on latest annual earnings, 
a Foreesa dividend: cover on previous years earnings. 

* Taac tree up to 2Pp in the L. t* Yield allows tor currency 
clause, v Dtvidend i Md Held based on merger unns 

z EHvidrrd and yield include ■ special payment ■ Cover docs not 
apply to fprrlol Payment. 

A Ket dividend and yield. C Pre f er en ce dividend pasted or 
deterred- C Cxuiii 2 luxsplcc. G Assumed dividend 
and yield after pcMSag scrip nsd'ar ngha issue. 5f Figures 
based oa jmepevtus or tfihcr officio! estimate, for US73-T4 
ft firms, T Figures assumed- l' Iw siftnilicaat Corporation 
Tax psysW -a Z Dividend total to rtm. 

Abtrpvttlom d eac dividend: x ex scrip issue: «r <r rights: 
a a Bill d at capiioj diRnbuum. 
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This service Is available to every Company dealt In or 
Stock Exchanges Umtcgboat the United Kuujdotnfor t 
fee of £285 per annum lor each security 
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VALUATION FOR 
BALANCE SHEETS 


BERNARD THORPE 


& PARTNER 3 

1 BUCKINGHAM PALACE ROAD. LONDON. SW1 . 
TEL: 01 -834 6390 
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■Treatment Processing 

TeliEoiitnqton (C62S) 72521. Tefex:663Soi. 


Bids over 
$165 for 
U.S. gold 

accepted 



Air and ship Bill is 


put off until October 


BY JOHN HUNT 


By Paul Lewis, US. Editor 


WASHINGTON. July 1. 
THE U.S. Treasury announced 
to-day that it would sell a total 
or 499,500 ounces of sold to ail 
(hose who bid SI 65.05 an ounce 
or more, at yesterday's second 
American gold auction. 

In all there were 70 success- 
ful bids from 41 bidders, who 
need only pay to-day's official 
selling price, which is slightly 
below the London closing price 
of $166.50 an ounce. 

The biggest successful bidder 
Is the Swiss Bank Corporation 
of Zurich, which receives 
140,000 ounces. Next comes 
the Republic National Bank of 
New York (97.000 ounces), N. 
SI. Rothschild or London 
(90.000 ounces) and Sharps 
PIxley of New York (52,758 
ounces). 

The eight largest successful 
bidders also include Mocatta 
Metals Corporation (32JS00 
ounces), Compagnle de Banque 
et dTnvestissemenis of Geneva 
(29,750 ounces), Merril, Mon- 
tagu, Handy and Hannan of 
New York (26.000 ounces) and 
the Swiss Credit Bank ( 23,000 
ounces). 

In contrast with the first 
auction last January, when less 
than half the 2m. ounces on 
offer was bought, the Treasury 
faced brisker demand for its 
gold yesterday. A total of 758 
bids were received (compared 
with 209 in January) for 
approximately 4m. ounces at 
prices ranging from $32 to $182 
an ounce. 

The Treasury, though, was 
offering a maximum of 500.000 
ounces and while the amount 
sold fell marginally short of 
this figure, the auction raised 
S82.4m. in revenue for the 
Government. 

As in January, much of the 
gold a actioned off has gone to 
foreign dealers. However, the 
Treasury believes the metal 
will probably be sold back by 
them to UJ5. interests and is 
unlikely to leave tbi country. 

In this way, the auction 
should help keep down U.S. 
bullion Imports, now that 
ordinary citizens may invest in 
gold and reinforce the balance 
of payments. 

By selling off metal from the 
official reserves to *neel private 
demand, the Treasury also 
hopes to underscore its dis- 
taste for gold’s lingering mone- 
tary role and reinforce Us 
efforts to bring this to an end. 


THE GOVERNMENT THU to deliberate attempt to frustrate and which would be responsible 
nationalise the shipbuilding and the objectives of public owner- for setting up the new British 
v rc ^ a *L 1 i ldu ^ ri ? s ^ not now shi P. to introduce further safe- Aerospace . and British ShJp- 
be introduced in the present guarding provisions which may builders corporations, 
session of Parliament. Mr. Eric be retrospective in their effect" These Committees would com-, 
Varley. the new Industry Secre- It was essential that the indus- prise- senior representatives of 

l Sf t u vf tries should operate a the industries involved and might 

instead it will be brought vigorous basis meanwhile, and be able to act as- centres of advice 
i n session that contracts should be fulfilled in the interim period before 
srartme at the end of October, efficienctiy, he added. The nationalisation became effective. 
J*' 1 ™ of natl0n fl Is - Government was willing to do It is understood that the 
mg the companies concerned as what it could to assist in this Government intends to look into 
ea 5£ ??*?-■ - rasper ■■■ the possibility of getting these 

. that the legislation is Mr. Varley advised any direc- committees set up in advance of 

J® 1 "® ** u certainly tors who ran into difficulties to Second Reading. ; 

_ w,ng - °, £ t 5® contact bis department for help. If this can .be done within the 
Pa T y ei“ ti h al ^ ) J ^ le 1 wonld expect such cases to framework oE existing legislation, 
JnfpSpSiBon Shipbuilding be exceptional" he said. it is likely that it wiil beTfor it 

would relieve the Department of 

+^f e ^in^ er HiatuS Industry of. much strain in con- 

^ ouid *5® **-«■, « a advising the companies in 

delayed until the autumn, the Michael Donne, Aerospace the two industries of what to do 
Government went to extraordi- Correspondent, writes: The pending osrttoMjSaiion* ” ° 
nary lengths to assure the unions question that now faces both This 


Callaghanj 
now set 
to visit 
Uganda 


THE LEX COLUMN 


f 


Chancellor fills 


y 


the yacuum 
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BY MALCOLM RUTHERFORD 


iuu.3 w assure me unions question mat now races Dom This would nrobablv be of 

that it was being pressed with industries is how to get over the more use to- fie shipbuilding 

all Mssible haste. hiatus that will be caused for industry than ' the aerospace 

Government has already the next few months, pending the industry. The latter is already 


llpOi 

The 


announced provisions to prevent itHntrodnctwn of the . BUI heavily dependent upon the Dol 
the companies selling off sections towards the end of this year. f 0r cash and ^nsentfor various 
of their operations in order to For example, It is possible that projects and operates closely with 
avoid nationalisation, and these the Government could find some it. » iy 

pr^sions win continue in force, way of setting up the proposed . Nevertheless, both industries 
sa if«n? r ' Organising. Committees, that,- are likely to continue to cam- 

The Government reserves would not normally come into paign strongly against the 
the right, should ■ there be any being until after Second Reading, impending nationalisation. 


MR. JAMES CALLAGHAN, 
the Foreign Secretary, is now 
ready to fly to Uganda next 
week for talks with President 


qUJ 


1 IndeX rOSe 23,7 t0 315 ‘ 5 

rally anyway, and it Was 


S 


could rise - by, say, £30 m., 


week for rants wun rresiaeni a any**?, — , ernfk-^ were out in at cnrrw. 

Amin, following the President’s already over 12 points up by relevant as _the recession sro^ «ere put at curg 


Amin. Eoiiowing tne rresnem s aireaay over iz puuua »v relevant a*> ™ nriccs Tate says tb 

decision to spare the life of the noon before news came of Mr. deepens. The ill-effccts would 2” Sanation 2 

British lecturer, Mr. Denms Healey's imminent statement come in the longer term— If * he mam explanation is a a u 


impromptu Press confer Gilts reacted ratner coouy- ^ have n0 rational defence l would be' heWfuT 

* Riven by Preddent toto, with be longs up hatt a point ^ more ^an years of dariflrerion would ta Ulhi, . 


Gujarat leaders vote 
against Mrs. Gandhi 


BY KEVIN RAFFERTY 


BOMBAY, July 1. 


BATTLE was joined to-day be- motions by the Gujarat Pradesh to intervene iff the state, and ks 
tween the newly-elected Govern- Congress, the administrative only advantage at present is th at 
mept in the Indian state oF body of the opposition Congress Mrs. Gandhi may hesitate to try 
Gujarat and Jflxs. Indira Gandhi, Party, the largest single party to bring Gujarat under Presi- 
de country's Prime Minister. in the Front dent's (central) rule so soon 

The leaders of all political This body is responsible for a *l er ^ ie 
groups in the Government pro- the activities of the party right home members 'of the Front 
tested against Mrs. Gandhi’s down to the smallest towns and c ® n *ral bodies were disappointed 
assumption last week of emer- villages and can press the call of . wbat considered the 

gency powers and called upon opposition to ail parts of the tESSS, ? h , 
her to lift the state of emer- state. They thought that the Front and 

&CQCV to release the detained , , * •. , . . _ ■ upposition Congress should 

Oooosition LeSers and end ,e l ders feel Particularly hold public demonstrations 

23S d Wtter as those airated in Mrs. against Mrs. Gandhi's measures. 

™ Gandhi’s swoop include Mr. One of them told me: “ If we do 

The Gujarat politicians are the Morarji Desai, who was the not press our case publicly we 
first powerful figures in India to prime organiser of the election will lose our freedom inch by 
challenge Mrs. Gandhi's victory in Gujarat earlier this inch.” 

measures, although they face month. But Mr. Bahubhai Patel the 

some difficulties in pushing their But the tricky next question is state’s Chief Minister, explained 
opposition further. how the Front will push the some of the pressures on him: 

AU the MPs m the five parties opposition forward, particularly “When we took over the state 
comprising the Janata (People's) as the central government- its finances were in a bad way." 
Front yesterday passed three appointed censor can be ex- Gujarat- has to relv heavily on 
resolutions against Mrs. Gandhi's pected to cut any mention of the the - Central exchequer in New 
move. To-day in this big indus- opposition from the state and Delhi for financial assistance and 
trial city the state MPs' con- national newspapers. after, three successive years of 

jdemnattou was reinforced by the The Front is anxious not to drought Its ability to do without 
adoption of similar hostile give Mrs. Gandhi an opportunity that money is severely curbed. 


Land 
Securities 
sales to 
raise £ 80 m. 


By Nicholas Leslie 


A BOOST to the property world 
is given to-day with the an- 


Healey’s wage guidelines are 
welcomed by CBI 


Hr. pis was due to be 
executed on Friday. 

The announcement of the 
reprieve came on. Radio Zaire 
In the form an an extraetfrom 
an 

ence _ 

who has been visiting Zaire 
for the past two days. 

In somewhat obscure 
language, the President said he 
had decided “to give 
clemency” to Mr. Hills 
“ because President Mobutu 
(of Zaire) wanted the things to 
be completely free without 
being controlled by the super- 
powers.” 

This report was officially 
confirmed when the British, 
charge d’affaires in Zaire, Mr. 
Dougal Reid, was summoned 
to a meeting with both Presi- 
dent Mobutu, and President 
Ainin. 1 

In London, the Foreign. 
Office .welcomed the decision, 
and said Mr. Callaghan was 
now ready to carry out his 
undertaking to go to Kampala 
for talks on Angjo-Ugandan 
relations. A message of thinks 
is being sent to President 
Mobutu for his successful 
efforts at mediation. 

President Amin had said 
previously that the execution 
would go ahead ou Friday if 
Mr. Callaghan failed to arrive 
for talks in the meantime. Mr. 
Callaghan, in turn, had insisted 
that there was no question of 
his going to Uganda “ under 
duress." The announcement of 
the reprieve is regarded as 
enough to enable the visit to 
take place. 

. The most obvious date would 
be some time next week since 
Mr. Callaghan will be in Italy 


J3.ea.44iy S immmcm *«*-«-***»— M come III avnaneinrl in tlln 

This helps to explain the snap pr jce controls persist into the ^nf al 
reaction to a package which in- next economic upturn. J** 

dudes the promises of Ante M eanwhUe the further S°ore £Z tte &E3 

price and dividend controls. tightening of the dividend screw nlore than “ ** 

Gilts reacted rather coolly— ... 


ill) 


in commodity prices. Furtftr 


or so— but the F.T. Index, 
which has been noticeably 
weaker fha p the All-Share in 
the past few weeks, has 
recovered in a single day 
roughly a third of its reaction 
from the 385 peak. 

The statement was obviously 
[rushed out ahead of the p roper 
-formulation of measures, and 
many points of detail remain to 
be clarified. At this stage the 
wage control policy appears to 
be as tough as anyone could 
have -anticipated, but as in all 
the ' Government's recent 
economic pronouncements the 
lade of any detailed proposals 
to contain the borrowing re- 
quirement - is the glari n g 
omis sion. 

That is why gilts have yet to 
receive their fundamental buy- 
ing signal* even though the 
monetary conditions 
favourable for 


control during which wages 
have drawn further and further 
ahead. 


Among individual shares, the 
likes of Land 


315 ‘ F.T. INDUSTRIAL 
tniURY INDEX 



the EGM. 

Tate has seen fit to unde 

write the offer— ot a 26 per can 

on Monday night 

seniritW' and P rtce * which s®* 8 ' somethir 
Securities and about ^ worries # ^ 

writers in recent days. TJ 
package left the shares j 
lower at 227p after 217p, whe 
tbe ex rights yield is 7{ p, 
cent. The subtleiy now 
whether the _ hope of a sett 
meat to the Paris sugar dispt 
wdl enable Tate to daw tf 
year's provisions back into ne 
year's profits. -and produce 
reasonably stable profits pe 
formance over the • next * 
months. • r : ; ‘ 


Rothmans IntL 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE CONFEDERATION of of the recent cash squeeze, The rate of inflation is the key 
British Industry said last night mainly by cutting back invest- to employment, investment and 
it was "relieved” that the merit (by 15 per cent., according Britain's competitive edge in 
Chancellor had clearly stated the to the latest statistics) and out- world markets, a spokesman 
pay limits necessary over the put. Any further pressure on stressed, and many of our com- 
_ _ _ next year to allow the UJv. " to prices would only put companies petitors already had it down to 

noun cement by' Land Securities i reach a rate of inflation com- back in serious cash-flow diffi- the 10 per cent level, although 

Investment Trust Britain's big- - Parable with our industrial com- cullies once again, tbe CBI " 10 per cent inflation is intoler- 

- ■ ' petitors.” argues, and force them to look able in the long-term." 

It said it bad realised during at the jobs they could provide. The CBI outlined last month 
the recent discussions with the its own suggestions for bringing 

TUC and the Government that Real test inflation down to an “ accept- 

circu instances could demand tbat able ” level of 5 per cent, a year 

the Government act at once. Many industrialists say within two to three yeare. 

“ These circumstances now privately they believe they have It also made it clear last night 

exist,” the CBI stated. convinced the Prime Minister that it is still willing to continue 

But the CBI remained ex- and Mrs. Shirley Williams that discussions with the Government 

tremely concerned that the the present Price Code goes far and the TUC on counter-inflation 


pest property company, that it is 
raising at least £S0in. towards 
the cost of its development pro- 
gramme from sales, arranged 
since April. 1974. of ** selective 
investment properties. 

At the same lime, the company 
is switching steadily from a 
policy of traditional development 
to what it describes as 
" revitalisation “ of properties. 

The cash raising plans arc dis- 
closed by Lord Samuel, chairman 
of Land Securities, in bis annual 
statement with the report and 
accounts for the year to March 
31. 1975, published to-day. 

They emne one day after an- 
other property group. English 
Property Corporation, announced 
a right issue to raise £15.4m. for 
i?.; L : .K. development programme 
in preference to carrying out 
developments on a lease-back 
basis or disposing of investment 
properties. 

Lord Samuel says properties 
are being sold because the 
group's more normal policy of 
arranging permanent finance 
from time to time as develop- 
ments are completed has been 
adversely affected by a change 
in the conditions under which 
property funding had been 
available. 


Government might take some enough, 
action to tighten price controls. They add, however, that the 
“That would be detrimental to real test of the Government’s 
companies’ already very difficult determination might come next 
financial situation and thus to year when, hopefully, wage 
their future Investment and em- restraint should have taken hold 
ployment prospects,” it said. and yet prices will still be rising 
In recent weeks the CBI has substantially, 
been hammering home the point The CBI in its statement last 
that, however politically attrac- night also declared : " We 

tive it might bo to match pay believe that the measures to be 
controls with price controls, this announced next week should be 
would just destroy any benefit only the first stage of policies to 
tbat a pay policy might have on reduce inflation rates still 
employment levels. further over the nest two or 

Industry has survived the worst three years." 


policies. 


Rothmans’ 1974-75 profits ai 
maybe £6m. short of what ou 
siders were hoping for ~ « 
remain MEPG jumped a sixth on the £ 2 i. 4 m. pre-tax against £27,2a 
occasional absence of rent controls. But f or ^h e previous nine month 
buoyant phases. The Govern- then stores were buoyant period But there is a broa 
meat Broker,- in any case, is too, despite the threat to dis- j,int of earnings recovery thl 

ready with his new long tap to cretionary spending implied by an d the dividend has bee 

mop up any revival of demand, cuts in real income. For the maintained. Together wit 
And much will depend on the market as a whole the basic yesterday’s upsurge in equity 
response of sterling over the arguments for a rising trend are . generally, that left the short: 
months ahead, for if this pack- not changed. But with the j usr t i p lower at Zip. 
age fails to make a lasting added dangers of confrontation Germany has had a roug 
impression on. our overseas that arise from these measures time with weak prices ail 

creditors the interest rate the trend will be anything but slipping market share; it co> 

weapon ia tone of the^ few smooth. tributed almost a third of proto 

. _ t-i-Tus - “measures the Government has before interest for the 1973-f 

k Tate & L y ,e . 

travelling arrangements in the thaf external pressures will in Tate and Lyle’s £l84m. rights ? 5 per ce ° L ^ or ™ a ^ 51 

The Radio Zaire broadcast a at£acJ . Qn ^ financtal m en ts in its balance sheet since 

deficit which ultimately win las * September. Long-term bor- £^* r ?V ver3 L pros * )e<r 
» TSJTSB baS -wings then tetaUed fSSm. 

if inflation is to be halted in the and there was a net £4m. of J»1L ^ in tte DmffiL 
medium term. short-term debt. Fixed asset 

spending since then has been T®®*) should keep the home 
For the corporate sector the ^ iess covered b net ^ based operations ticking owfr 
question is whether the price flow ^ stock * he free of price controls 

controls— to check the rate of appreciation measures have falling volume. 
price rises as wage inflation brought tax savings of anything Meantime, the plight -.0 
slows, and to encourage com- ^ to £20m. But long term debt sterling has now pushed cm 
pliance of individual employers has moved up to £43 hl, gross vertible interest up to neaiC 
with the pay norm— will be any- short term borrowings have SWhn., and there is no soiatss 
thing more than cosmetics. For jumped by about ' £28m. to in sight for either this 

the present it is a fact that mar- fiffljim, and the cash balances drain or the balance she? 

gins have started to recover and have fallen. ' pressures it applies to tb 

that the company sector’s fin an- - in other words there has been group. The market capitalisatio 
rial deficit is narrowing rapidly, a very substantial rise in net is £34m. and an. 11.1 per cea 
In many areas price controls -working capital— which totalled yield is covered 2.3 times. - 

See also Page SO 


also contained a more surpris- 
ing passage in which President 
Amin said be was leaving 
everything concerning Britain 
and Uganda to be discussed 
with “ my brother General 
Mobutu Sese Seko. If tbe 
British want to maintain good 
relations with Uganda," 


Crown Agents 
decision on 
Stem likely 


By Margaret Reid 

THE Crown Agents are expected!* 1 * becomi ^ progressively less just £59m. last autumn— and the 
very shortly, probably to-day. to 
assent to the scheme of arrange- 
ment for the Stern Group re- 




Continued from Page X 

Healey statement 


Government's 1 proposals — and With an eye on future living 
one which must increase tbe odds standards, Mr. Heal ey a lso made 
in favour of the policy becoming tbe point that industrial invest - 
statutory — is that the wage meat — which the Bank of 
Of sales in hand, the aggre-jlinii 18 arc significantly below England regards as a major 
cate or those in respect of which l those which have been discussed victim of current inflation rates 
have been aareed since i even by those union leaders who —would be certain to increase 
are being highly co-operative if the rate of inflation could be 
with the Government. brought down at the rate he had 

.,he 0n ^e ! ', a ™?"iSSf r fS™ no reference in the 

says Lord Samuel. ition^ ^"averSe ^ Hrinc stendaJds Chancellor's brief statement to 

Land Securities has found that | ii the ycar ahead! after a period raoneta ^' bnt lt is u ° d ? r ' 
rack rented (that is* let at about j when living standards have stood Uiatthg rccen t rstc ^OC iy 


Terms have been agreed since i 
April 1. 1974 "amounts to; 
fSOm.. subject to capital gains] 
tax arising on the disposals”: 


— . iiiuiiuaiug ______ J _/ 

current market rents) freehold (remained noticeably higher than crea se in the oroaa definition ot 
properties have proved most i might have been expected, given „ sa thr 


popular among purchasers. In- 
cluded among tbe sales are pro- 
perties in the City and ihe West 


the OK. inflation aiid bala<^> of “ the 

! payments problems. S°‘ n S rate of inflation but also 

This is a sensitive point with below offidaJ hnuts - 

r n j rtf TionHnn and four IsajK*. ^ the Labour Party and the 

K nd ^' te- rage 1 

reduction was “nothing like as 'T'T LJ J 

groat as I hare seen it stated in I li t_ 01 fl 
vitalisation of properties as j some newspapers.” 

’It would be 


hold Ravenseft shopping centres. 

Lord Samuel says it is in- 
tended to concentrate on re* 


opposed to entering major re-] "« wouio oe temporary," he ment to find a way to eontala 
development projects because or “ ,d ' an « ,* believe there will prices. 

continuing unravourable condl* ovcnvhelming public support These union leaders therefore 

w uj ensU rc that the i ? r se ? kin ^ to correct this very were not prepared yesterday to 
tions. Thto will ensure mat 10flati0n by saeriacefi puWic iy Condemn the Omo- 



centiy approved by the necessary 
majorities of creditors. 

The agents, who handle invest- 
ment for many overseas Govern- 
ments and Boards, and who were 
recently backed by an £35m. 
Government grant, have large 
sums, exceeding £30tmu outstand- 
ing _ to the Stern Group com- 
panies. Their assent to the 
scheme was held up, while coun- 
sel's opinion was sought cm cer- 
tain points. 

It was emphasised yesterday 
that, as part of a very detailed 
review of its past commitments 
and involvements, the agents 
were vigorously pursuing any 
chances of claims and recovery. 
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Weather 


U-K. TO-DAY Dry, sunny periods. Fog 

DRY, with sunny periods, in Eng- Patches early. Wind variable, be- 
laud and Wales. Becoming cloudy corning S.W B light- Max. 22C. 
later in Scotland and N. Ireland, 72 '- 

with occasional rain spreading Borders, Edinburgh, Dundee, 
from north. Very warm in SJE. S -W. Scotland, Glasgow, 

E. and SJEL England, E- Anglia N. Ireland 

Dry, sunny periods. Mist and Dry, sunny periods. Perhaps 
fog patches early. Wind light. E^ke^ripudy late in day. Wtfbd 
Max. 23 C. (73F). Cooler on ?.W. light, becoming moderate, 
coasts. Max. 20C. (68F.). 

London, Cent. S. and Cent. N. Argyll, Cent Highlands, 

England, Midlands Aberdeen 

Dry, sunny periods. Fog sunQ y spells, becoming 

patches early. Wind Hgdit, var- chmdy later, possibly with late 
iable. ■ Very warm. Mat. 24C. “fitot rain. Wind S.W. moderate, 
(75F-). ■ • becoming fresh. Max. 18C. (64F). 

Channel Is. NJ. and N.W. Scotland, 

Dry, g unny periods. Wind Moray Firth, Orkney, Shetland 
light, variable. Max. 19C. (66F.). , Cloudy, occasional rain or 
S.W. England, Wales drizzle. Wind SjW„ moderate, 

Dry, sunny periods. Wind becoming fresh. Max. 14C. (57F.). 
lighL variable. Max. 23C. (72F.). „ Outlook: Warm and sonny in 
Cooler on coasts. England and Wales, with thtrnd- 


POWER CHOICE AND 
HIGH PERFORMANCE TO INCREASE 
YOUR PRODUCTIVITY. 

COUNTRYWIDE SERVICE TO KEEP THEM EARNING. 
CONTACT L. UPTON LTD. 

HEAD OFFICE: TEL: BOURNE END 22681 


Place- 


DEPOTS 

London: 

01-9860123 

MMdesex 

Felthanr 01-^80 5751 -2 

W. Yorkshire 
Leeds: (0632) 630012 
S. Yorkshire 

Sheffield: [0742J 69257S 
Yorkshire 
Hall: (0432) 20345 
W. Midlands 

WBStBramMridx021-£536S91*3 


Norfolk 

Norwich’ (0603) 35181 
Lancashire 

VVemngton: (0925) 30253 
Somonat- 
flrisior:(027S2J453l 
S. Wales 

Cardiff. (02221 498269 
County Durham 
DartuHflon;(0325)61 235 
Scotland - 
Airdne: Airdrie 62835 


I L. Upton Lid.. 

! Lower Glory Mill, Woobum Green, 

« High Wycombe, Bucks. HP1Q0BB. 

J Please send fuU details of yow special offer; 


Farfi£det£spk25a rmr, empen 



Pasifinn • . 


Company - 

. Ja 

Address 



FT2I&; 


N.W. and X£ England. 
Lakes, L of Man 


BUSINESS CENTRES 


Amstrdm. 

Atbana 

Barcelona 

Beirut 

Belfast 

Belgrade 

Berlin 

Btwwjhni 

Bristol 

Brussels 

Budapest 

B. Alru 

Cairo 

Cardiff 

Cologne 


ery showers possible in W. 
Cloudier in Scotland and N* Ire- 
land with some rain. 

Lighting up; London 2L50, 
Manchester 22.11, Glasgow 22.35, 
Belfast 22B3. 

Pollen count: London — 124, 

Madrid s » « high. Forecast, similar. 

Mancftstr. F 30 6$ 


Y'dar 
Midday 
°C «F 


Y'dar 
Mid-day 
*C *F 
S 13 W 

S SO SH 

S 24 ra’Urtbonme S 13 54 
S 2S 82 Milan F M 13 

S 20 6$ Montreal S 32 72 

R 13 SS'Mosanr S C n 
C 20 BSlMimlcfi C ID Si 


HOLIDAY RESORTS 


ilin 
EdJntrah 
Franiri&rt 
Geoera 
Glassnw 
Hefatakl 
H. Rons 
JolMita 
Lisbon 
London 
Loumbe. 


P Cl W 
F 33 J3 
S » 66 
a. 14 S7 
S IS 63 
S 32 BO 
5 21 TO 
S 17 83 
f xe et 

S 32 73 
C to G6 
S 11 u 

F 18 81 ; 

C 17 631 Tel Aviv 
S U 661 Tokyo 
C 3l Sr! Toronto 
S 18 to: Vienna 
S 25 77i Warsaw 
S 21 71>i Zurich 
a 18 Ml 


Newcastle C 19 to 
New York S 24 75 
Oslo S 34 to 
PuiS S 20 C8 
Penh S 17 63 
Prune BUM 
RertJAriK C 8 to 
Rome S 34 73 
Singapore S 30 St 
Stockholm S S3 to 
Strasbotos F 18 to 
Sydney S 14 37 

Tehran 


S 38 93 
F 27 St 
C 22 78 
S to 77 
R 13 54 
CUM 
Fb'C 




Y’dar 



Mid-day 




■0 *F 


Ajaccio 

S 

23 

to 

Las Pirns. 

Algiers 

S 

2fi 

to 

Locarno 

Blatritz 

S 

32 

.72 

Majorca 

Blackpool 

S 

17 

82 

Malaga 

Bordeaux 

5 

32 

to 

Main 

Bonbene 

S 

VS 

64, 

Mexico C. 

Cape Tn. 

C 

18 


Nairobi 

Corfu 

s 

S8 

SZ 

Naples 

Fare 

s 

28 

S3 

Nassau 

Florence 

s 

V 

81 

Nice 

Funchal 

s 

22 

72 

Nicosia 

Gibraltar 

c 

3 

73 

Oporto 

Guernsey 

s 

19 

to 

Rhode* 

husbrnck 

R 

8 

46 

SafcOmrg 

Inwnmss 

C 

18 

M 

Tenerife 

L of Mm 

8 

19 

to 

Tunis 

Istanbul 

S 

30 

86, 

Valencia 

Jersey 

s 

21 

to 

Venice 

S— sunny. 

F— Fair, 

C — dandy. 
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